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UNPRECEDENTED 

INCOMES 


Income  !■  the  only  thins 
which  money  will  pnrehnse 
more  of  today  than  In  1814. 

The  price  of  the  moot  deatrable 
aecnrltles  Is  the  lowest,  and  the 
Income  yield  lo  the  arreateat  In 
our  Mtetlme.  On  the  contrary. 
Commodltlc*.  the  necmaarlea  of 
life,  are  nhont  the  hlphcot.  Tlie 
dollar  will  pnrehaae  Icob  than 
half  of  what  It  wonid  In  1814. 

CommodHIea  are  sradndlly  de- 
cllnlnp.  Today  the  InTCOtor  haa 
the  aupreme  opportunity.  If  lie 
proenrea  today  the  hlph  Income 
now  obtainable  from  lonp-term 
aecntitlea  the  income  will,  an 
conunodltlea  decline,  plve  him 
arreater  purchaalns  power  than 
haa  erer  before  been  obtainable 
from  auch  aecnritlea. 

Canada’a  Klrat.  Beat  nnd 
Premier  Security,  Victory 
Ronda.  today  sire  theae 
hish  yleldai  From  5.68'~c  to 
e.37<rt. 


Y»mr  ordtra  will  rmealve  our 
bast  attantton. 

A.  E.  AMES  &  CO. 

INVESTMENT  SECURITIES 

Estohlithed  1SS9 

Trnnaportatlon  Rids.,  Montreal. 
TOROVTO  VKW  YORK 

111  TORI  4  CHICAno 


Features  of  To-day’s  Issue 

Siflfcniciil  !»>■  President  of  Massey- 
Harris  (  o.  ai  strone  .4rininient 
ill  iinor  of  a  .Stable  Ta:iff. 

Retien  of  Infereslinir  Hevelop. 
nients  in  (  aiiadian  Stork  Mar¬ 
kets. 

IVilh  I.nrtre  Ref  urns  From  Lnxnry 
Taxes.  Httaoa  Looks  for 
4lio|it!nn  of  Hiisiness  Profits 
Tax. 

Allx  rta  Merrliants  Preparing  for 
Record  Fail  and  tVinfer  Busi¬ 
ness. 

Proceeds  of  Larue  Props  Mill 
Knalile  IVesteni  Farmers  to 
Lif|iiidnte  Ilebts. 


Pulp  Securities 
Advance 

Under  expert  management. 
Weetern  Canada  Pbilp  and 
Paper  Company,  Limited. 
ha.«  doubled  ita  ou^ut  and 
widened  ita  market*  in  United 
Ptates,  Japan,  Australia.  New 
Zealand  and  South  Amenra. 

With  increased  mill  rapacity, 
ample  pulpwood  and  power 
resources  and  accessibility  to 
markets,  its  future  is  assured. 

Western  Canada  Pulp  &  Paper 
Corapanyt  Limited 

First  Mort4(A|r^  Serial  Gold  Bon  da 
Pricai  100  and  fnteraat 
With  bonus  of  2H  Shara*  Coui^ 
mon  Stock  with  each  $500  Bond 

of  pnncipai.  aa 
Hnnnal  iocomc  of  $70  oo  each  $1 .000 

invastc.i,  ao4  a  pcrraaneotiiatcraBti 

aDii  Bbaro  in  profita  throuch  tba 
Common  5tock  bonup. 

Karmnga  of  pulp  plant  alone,  at 
pr^ii#*nt  pnee  of  $1^  to  Sl.W  a  ton, 
Pbould  SWO.OOO  per  annum 

— PO'  r  Bond  Isaua  or  14  umoi 
Bonl  Intcreat. 

Matirritiefl  of  anv  year  from  1927 
to  now  Rvaiiable,  Intcratt 

A»jg.  an  l  Fpb.  Trindpai 

and  intepait  payable  in  New  York. 

Write  for  Descriptive 
Circular 

(iRaham.SansonSI(& 

V/  INVESTMENT  BANKERS  V 
Membcra  Torealo  Stock  Eachanfe 

ts  Bay  Street  37  James  Street,  S. 
Toronto  HamBto* 


FISCAL  POLICY 
IN  GT.  BRITAIN 
CAUSES  ALARM 


Remox-al  of  Headquarters  ot 
British  Companies  Operating ' 
Overseas  to  Countries  in 
Which  Their  Activities  Are 
Centred  is  Taking  Practical 
Shape — Paper  Issue  Popular. 

(From  the  London  Biirean  of  The 
Flnnorial  Times.)  , 

London. — The  kindred  problem.®  of 
taxation  and  domicile  continue  to 
arouse  interest  in  the  United  Kins- 
dom.  and  the  removal  of  the  head- 
duarters  of  Rriti.®h  companies  operat¬ 
ing  ovenseas  to  the  countries  in 
i  which  their  acti^dties  are  centred  Is 
taking  practical  shape. 

I  I  have  already  referred  to  the  pro¬ 
posed  removal  of  some  of  their  do-  ^ 
partments  from  T.ondon  to  Canada 
•by  the  Hudson's  Bay  Company,  to 
!  avoid  as  far  as  possible  the  very 
heaxT  dual  fa.xation,  and  their  ex¬ 
ample  will  probably  be  followed  by 
other  Anslo-U'anadian  eorporations. 

I  .\nd  now  comes  the  report  that  the  I 
Shell  Oil  group,  "tradins  in  million,'®  I 
and  operating  an  oil  org.inizatlon 
i  radiatine  to  the  ends  of  the  earth.  "  | 
is  very  seriously  considering  the  ad- 
|Visal)ility  of  transferring  their  head¬ 
quarters  to  Amsterdam.  -Xiready 
'  number  of  prominent  Brit 
I  panies  have  vested  the 
.their  interests  in  local  boardis,  and 
I  the  movement  is  gathering  volume, 

I  for  companies,  like  individuals,  to 
prosper  must  develop  their  resources, 
consider  the  derivation  of  their  busi- 
I  ness,  and  avoid  as  far  as  possible  un- 
I  due  handicaps.  The  situation  is 
•  clearly  reflected  in  the  increasing 
'popularity  among  British  investors  of 
:  shares  in  companies  domiciled 
'abroad,  and  it  is  ■=afe  to  say  that  if 
the  present  fiscal  policy  he  continued 
It  will  not  be  verv  long  before  the 
bulk  of  the  more  important  British 
enterprises  trading  in  tlic  Dominions 
or  in  foreign  countries  will  have  de¬ 
finitely  been  exiled  from  Great  Brit 
ain. 

Pulp  and  Paper  ronipnnies. 

British  investors  are  now  keenly 
alive  to  the  enormous  demand  for 
paper  and  the  operations  of  pulp  and 
paper  making  companies  arc  being  | 
closely  watched  with  a  v’e,\v  to  in¬ 
vestment. 

A  feanire  of  this  week's  public 


City  of  Winnipeg  6%  Bonds 

Due  August  2,  1940 
Price  96.62  and  interest 

Yielding  6.30  per  cent 


H  arris,  Forbes  & 

21  St.  John  Street  1-eorpor.ted 
MONTREAL 


Company 

GP.R.  Building 
TORONTO 


GOVERNMENT 
MAY  ABANDON 
BUSINESS  TAX 


Cabinet  Has  Practically  Decided 
This  Tax  Must  Go  —  Is 
Hobble  Skirt  on  Industr>' — 
Public  Paying — Supporters  of 
Tariff  Making  Strong  Case — 
Balance  of  Trade. 


PLENTY  MONEY 
TO  LIQUIDATE 
FARM  DEBTS 

-Mready  a  — - - 

itish  com-  and  Healthy  Development 
control  of  l^pon  Which  West  is  Due  to 
Enter  Will  Stabilize  Businevss 
Conditions  Throughout  Can¬ 
ada-— (kiod  Market  for  Bonds 
Facilitating  F'aJl  Ploughing. 


Free  Trade  in  Farm  Implements 
Will  Compel  Large  Canadian 
Cos.  to  Erect  Plants  in  U.  S. 


(From  the  OKawa  Biirean  of  The 
Financial  Times.) 

Ottawa — One  result  of  the  pheno¬ 
menal  ftucceaa  of  the  Government's 
luxury  taxation  iis  that  the  Business 
Profits  Tax.  curtiiled  by  the  last 
Budget,  will  probably  he  nltogolher 
abandoned.  Official  announcement 
nf  such  a  step  must,  of  course,  await 
next  aession’s  Budget  luldress,  hut 
t'”om  a  semi-official  and  perfectly  re- 
li.ihle  source  it  is  learned  that  the 
cabinet  haa  prartically  made  up  Its 
mind  that  this  tax  must  go. 

The  Profits  Tax  will  go  to  Ps 
grauf  unwept,  iinhonored  .and  unsung. 
Born  at  a  time  when  It  w-aa  fashion¬ 
able  to  denounce  profiteers,  and 
when  the  thoughtless  phrase  "con¬ 
scription  of  wealth''  was  being 
hurled  about  with  the  utmost  aban- 
— —  ■  -  •  —  ~ —  -  don.  no  form  of  taxation  inaiieurat- 

Thoiua.«!  F'indley,  Pre.rident  Ma.ssey-Harri.s  Co.,  Intimates  Farm- iiurin«:  or  since  the  war  has  been 
ers  Would  intimately  Be  Served  From  Factories  in  Middle 

Slates,  W'hile  Weaker  Implement  Firms  of  Dominion  Would  producer  of  revenue,  and  a  hoiibie- 
Be  Driven  Out  of  Business  Through  Withdrawal  of  Protec- '  skirt  upon  indiislry,  its  grcale.sl  de- 
tion — Declares  Canadian  Implement  Consumers  Charged  '  'hat  instead  -of  bidng  paid 

Uss  Than  Fnr,iK„  t-urch,.sen>  and  That  Prica  In  Canai. 

Arp  As  Low^  or  I>OWCI**  rOI  ^ITOIIhJ*  IlnpiPUldlTS  sis  Anicritsui  polvin^  itsplf  intO’H  Iftwv  on  tho  con- 
—  .  ..  .  «  .  snmer  and  fending  to  maintain  high 

price.®. 


CANADA’S 

5;y<% 

VICTORY  LOANS 
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Special  Circular 
on  request 

DoMimOTM  Secubitim 

CXKBPORATIOIM  lal^MTED 

_ _  CANADA  LIFK  8X00.  AlONTNrAL 


MERCHANTS  IN 
ALBERTA  ARE 
STOCKING  UP 


Prepare  For  Record  Business 
This  Fall  and  Winter  — 
Threshing  Machinery  Short- 
BKP — Factories  Springing  Up 
on  Every  Side — Bank  Clear¬ 
ings  Up  to  Record  Totals. 


Prices — Challenges  Contradiction  of  Statements— Believes 
Western  Farmer  'Poo  Sensible  to  Insist  on  Something  W’hich 
Will  Injure  Others  and  Not  Benefit  Himself. 


(From  the  TVlnnipeg  Kiireaii  of  The 
Financial  Time®.) 

Winnipeg,—  With  the  proceeds  of 
their  bountiful  crops  fariueis  all  over 
the  west  are  now  arranging  to  lifiul- 
diite  their  indebtedne.®.®.  according  to 

the  reports  which  arc  reaching  the  i  ,,  .  -  .u  ”  i  cc  ,• 

mortgage  and  loan  company  offices '  f'Te  trade  by  thc  MjLs.scy-Uarris  Conipany  IS  the  most  ettective 
here.  Particularly  in  xianiioba.  i  defence  of  protection  that  ha.s  SO  far  been  made  before  the 


(I’l'om  thc  Toronto  Bureau  of  The  Financial  Times.) 

Toronto. — A  statement  that  it  has  nothing  to  fear  from 


I  Passed  on  to  Public. 

I  The  logic  of  thip  was  .simple. 
The  manufacturer  merely  added  ilic 


thc 


rciailer.  and  the  rctaMcr,  in  turn, 
passed  It  on  lo  thc  piililic  The  Gov¬ 
ernment  was  not  long  in  dircoiering 
this.  Sir  Thomas  White,  who  was 
The  case  of  that  company,  offered  by  its  president,  Thomas  inke-warm  toward  such  taxation 


which  has  reaped  the  i.pnefit  of  war  Drayton-Roboi'tson  tariff  entplirx’. 

Mn..  T,,o  ca.,0  <.f  that  coiiw.  offt  .  , 

t"  the  i-indlev  will  go  a  long  way  toward  allaying  the  Western  radical  from  the  finsi,  was  strongly  in  favr 
'  i-  £  „„  '  f’f  I's.  abolition  last  vear.  but  .Sjr 

goo.l  I  yg-it-;Hion  lor  free  tiade,  ,  Henrv  Dravton  fcarfu  lest  his  new 

i  The  real  foundation  of  opjiosTtion  to  protection  in  Canada  aVweii  t 


iiuanny  (le-  i  ictJiiirri  ikvaf  »  . - . 

he  west  1.®  |  jn  the  open  markets  of  the  world  and  in  competition  with  the  iaRe  '<>  "''’’’"'‘V*  "'jwb.  no  mat- 
t,onsin1hei''«‘  ''^-  ^as  been  required  to  buy  his  implements  of  produc- ;  Uifon®  V'’hani 

tion  from  the  Mass«'  D  ims  and  other  CaTutdian  oampame.s  and  into  the  trea-sury  “ 


harve.sts.  the  position  nf  the  grain 
grower.®  is  a  favorable  one.  but 
west  as  a  w  hole  faces  an  era  of 
times  as  a  result  of  having  prod 

*in"ti!e  opinion'' of  VocarVinancters  i  has  been  the  duty  on  agricultural  implements.  For  years  the  i  hoped  for.  and  realizing  that  rovh- 
Ihe  period  of  sane  and  healthy  de- |  We.stem  faiTTier  ha.S  been  taUght  that  while  he  ^Id  his  wheat  i  nue  was  \dtal.  did  not  have  th 

velopmont  upon  which  th  .  .  -  -  ^ 

-I  due  to  enter  will  have 

sue.s  Is  that  of  the  Angln-N'ewfound-  effect  ufion  bu.siness  condit 

and  Dcvelopmt  nt  Company,  which  is  .whole  of  (  anada.  The  prairie  pro  ,  t'O"  ll'om  the  AlasS"'  .M  irns  ano  Otner  r^anaoian  C)ampanie.s  ana  |caah  into  the  trea-sury.  Then,  again 

pay  co.st  ,j>rotit  and  iiity.  all  to  the  Canadian  manufacturers.  :  there  was  the  political  consideration 

The  Western  fai-mcr  has  lieen  convinced  that,  to  his  disadvan-  a  number  of  western  Liberal  t'nion-| 
tage,  he  has  had  to  .sell  under  free  trade  arid  buy  under  protec- , 

t  ion  ;  that  he  ha.s  had  to  meet  the  world  with  his  price  of  wheat  „„  downward  tariff  revision  to 

while  Canadian  implement  makei's  charged  him  what  they  I  (ronlJnned  on  Pnge  7)  And  up  to  the  last  week  in  Soptem- 

pleascd  for  machinery.  -  -  bor.  the  weather  ha.®  been  ideal  for 

.  I  threshing  and  hauling  and  the  re- 

We.st  Loudest  Against  Protection.  '  TnOflMTH  UnilCrC  PI  ’'emendou.®  drive  on 

The  voice  of  the  West  has  been  the  loudest  against  pmtec-  lUnUnlU  nUUOLO  iLMniihe  eicvaioiw  and  the  trnnsiwirtation 

■‘/f?!:''  i  tion,  other  opirosition  to  that  principle  has  lieen  largely  an  eclio.  JQ  MONTREAL  '  trll.T mnergercy  Tn’d  many  farmer's 

It  has  been  declared  that  the  Ma.ssey-llarris  Company  |  :  ^yjn  |,p  aiiie  to  market  their 

t  their  full  reve- 


j  associated  with  the  powerful  North-  v|nc<  s.  it  is  pointed  out,  are  no  longer 
;  cliffe  interests.  The  issue  is  for  dependent  upon  foreign  (apltal  for 
:  £800.000  sterling  R  p.c.  guaranteed  |  their  monetary  lubricants,  and  the 
I  15-year  eecond  mortgage  debentures  outlook  1.®-  that  a  great  deal  nf  the 
lat  OS  p.c,.  in  denominations  of  £50  agricultural  advance  which  is  now 
land  £100.  repayable  by  annual  anticipated  will  lie  financed  from  tlie 
!  (Continued  on  Page  7.)  lug  war  return.®  from  western  grain 

,anii  cattle. 

Prominent  Financiers  in  West. 

Kager  to  size  up  the  situation  re¬ 
sulting 

or  more  hank  managers,  loan  and  in-  I 


(From  the  Calgary  Bureau  of  Tho 
Financial  Times.) 

Calgary — ^Alberta  will  have  a  re¬ 
cord  volume  of  buslne-ss  this  fall  and 
winter  due  to  almost  phenomenal 

tax  to  his  price  to  the  wholesale, 'I*''''"" 

wholc.salcr  passed  it  on  to  the  :  ■  "  T.  T, 

•  i  I  lie  weather  ohlfted  in  late  .May  from 

winter  to  summer  .vlmost  overnight. 
The  one  fortunate  circumstance  was 
that  there  xvas  a  huge  area  of  sum¬ 
mer-fallowed  land  which  could  be 
seeded  down  nuickl.v  and  it  is  this 
land  that  has  given  Alberta  its  splen¬ 
did  crop.  With  no  time  left  for 
spring  working  and  with  seeding  tin- 
iluly  late  owing  to  the  tardy  warm 
weather  .the  outlook  was  depressing 
at  the  first  of  June.  But  happily  since 
then  the  meteorological  situation 
could  hardly  have  been  better  bad  it 
been  made  to  order.  The  result  was 
that  the  seeding,  ripening,  euUlng 
and  threshing  have  been  completed 
with  Idd  da.v.®  on  thousands  of  farms 
in  this  province. 

Ideal  Tlireshlng  IVeatlier. 


PRES.WOLVIN  LEAVES  TO 
INSPECT  ORE  DEPOSITS 


Roy  M.  Wolvin.  President  of  the 
r>ominion  Steel  Corporation,  leaves 
over  the  week-end  for  a  trip  to  .\ew- 
‘  foundland.  where  he  will  make  a 
I  special  inspection  of  the  ore  deposit.® 
of  both  the  rvimlnion  Steel  and  .Nova 
Scotia  Steel  k  Coal  Companic®.  Mr. 
M'olvln  w  ill  be  accompanied  by  the 
;  Company's  engineers  and  plan.®  will 
!  be  formulated  for  an  extensive  dc- 
1  velopment  campaign  to  permit  of 
j  larger  shipments  being  made. 

LFVKR  BROS.  TAKF  OVKR 
j  ANOTHI  K  0R(.\MZATI0\. 

T^ondon. — Lever  Brothers  Soap 
i  Company  have  acquired  control  of 
Uhe  .4frii%n  and  Ka-stem  Trade  Cor- 
j  poration.  with  a  capital  of  £1.510.- 
•  000.  The  company  acquired  was 
originally  a  merger  of  nine  laver- 
j  xiool,  Glasgow  and  Bristol  firms,  w-ho 
!  make  a  specialty  of  trading  In  south- 
!  efn  .Nigeria. 


u:r;;.m"’'wrS;;r[c^r;;Gchai'Red  the  Canadian  farmer  more  for  mtelements  than  they 
companies  are  now  in  the  west.  Many  j  chui'jred  his  South  Amoricun,  KuiYipcan,  Innian  hdo  Austr*ili<iJ) 
of  them  plan  to  spend  weekfs  in  :  competitor.';  for  tho.se  Same  implement.®.  It  ha.s  lieen  declai'cd 


grain  in  time  to  ,  .  _  _ 

Toronto. — Fvome  of  the  larger  To-  )t,eir  year's  operations.  How- 

ronto  investment  house.®  are  Plan-jpyp,._  great  bulk  of  them  will  get 
ning  lo  open  Montreal  ofTlce,®.  Just  i  plenty  of  money  w  ith  which  to  meet 

thoir  hilLs  and  buy  their  fall  supplies 
and  the  steady  tide  of  grain  east  and 


the  prairies  with  the  object  of  view-  (Canadian  farmer  ha.s  had  to  pay  more  for  hi.s  imple-  i  as  .Montreal  Stock  Kxchangc  houses 

customer^  and'‘''®''eekmg  new  fieid®‘'m  .  monto  than  have  American  fanners  for  theirs.  |  have  found  Toronto  a  good  field  to 

which  limrativc  and  safe  returns  inav  |  The  small  duty  on  implements  has  been  held  re.sponsible  for  "O"  claimed  Giat|west  will  in  good  time  mean  that 

be  found  for  capital.  '  these  conditions.  The  remedy  jirescribed  has  been  free  trade,  j  I”'ood"flcirfc!'r^T-ir  win  realize  on  their  m 

evidence  ThV  eastern  ’"^nlement.S  Western  fanners  organized  and  L  Montreal.  So  far  it  is  said  therelv-ol'ume  win  he'sen'f  to'lhe  Pacific 

will  find  home-made  competition  an  '  themselves  into  federal  IwlltlCS.  |  have  not  been  very  many  of  tjiese  ;  coaat  and  on  to  the  Unropean  market 

-  .  . „  J - L.- - ,  -  ,  - - -  c„  through  the  Panama  Canal. 


increasinglv  large  factor  In  the  pra- :  For  years,  while  building  UJ)  a  prreat  domestic  and  export  ,  investment  houses  in  Montreal, 

iries.  The  success  of  such  local  oi-  i  business,  tlie  Masse.v-I lai'ris  Company  has  been  content  to  make  attractivcnc.s.®  a.®  u 

ganizations  as  the  International  i-oan  perfunctory  and  rather  unconvinciiiR  denials  of  the,se  charcre,s,  |  _ 

Company.  Western  Homes.  Limited.  '  '  , 

„  ,  »  „  (fontinuei!  on  Pnge  <.)  i 

((  onOnued  on  Page  <•) 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  B.4NKERS 
Government  &  Corporation  Securities 

MONTREAL  TORONTO  HAMILTON  LONDON,  ONT. 


Ontario  City  Bonds  Offered 
at  a  Very  Attractive  Price 

XX>  have  a  aaall  block  of  Scf-  bond*  IsAiicd  by 
an  cntahliahcd  Ontario  City.  Tbc  bond*  nrc 
l■BDed  in  dcaomlnaflona  of  81,000  and  odd 
nmonnta,  and  mature  April  lat,  1021-1040. 

Owing  to  present  eonditlons  we  are  In  a 
poeltien  to  offer  tbem  at  a  Tery  attractive 
price. 

Price  on  appllentloa. 

Toa  may  wire  or  telephone  at  our  expenao 
for  fall  iaformatlon. 

Canada  Bond  Corporation 

LIMITED 

\ 

14  King  Street  East  -  •  •  Toronto. 


6.30%  for 

Twenty  Years 

Province  of 

1  Saskatoliewan 

1  6%  Gold  Honda 

Twenty  years  of  freedom  from  in¬ 
vestment  care  is  offered  to  purch-  | 

asers  of  Pro'vince  of  Seukatchewaii 

6%  Gold  Bonds. 

1  at  06.62  yield 

1  6.309b  for 

1  Twenty  Years* 

j 

During  tliis  period,  an  interest  return 
of  6.30%  is  assured,  while  to  collect 
this  interest,  coupons  need  only  be 
clipped  and  cashed  once  every  six 
months. 

Saskatchewan  ranks  as  one  of  Can¬ 
ada’s  wealthiest  Provinces.  The 
value  of  her  wheat  and  oat  crop 
alone  this  year  is  estimated  at 
approximately  $400,000,000. 

Mail  your  order 

P  or  ■write  for 

B  descriptive 

1  circular. 

We  offer,  in  $500  emd  $1,000  denom¬ 
inations,  Province  of  Saskatchewan 

6%  Gold  Bonds  at  96.62  and  inter¬ 
est,  ^delding  6.30%. 

Wood,  Gundy  &  Company 

X57  St.  James  Street 

Toronto  near  Tots 

Saskatoon  Montreal  London,  Eng. 

FIRST  DIVIDEND  DN 
AT^NTI^UGAR  COM. 

AtlanHc  Sugar  Refineries,  Limited, 

1  paid  its  first  divldi-nd  on  October 
Ist  The  dividend  was  a  quarterly 
one  of  ‘^'^2  por  rent.,  being  at  the 
I  rate  of  10  per  rent,  per  annum.  In 
;  addition  lo  paying  the  dividend  on 
’  the  regular  common  stock,  the  Com¬ 
pany  also  made  a  distribution  to 
I  shareholders  of  preferred  who  had 
exchanged  their  stock  into  common 
stock  up  to  Scptemlier  20th. 


.Merclinnts  Slocking  T'p 
On  wery  pidc  the  merchants  are 
slocking  up  for  a  bigger  business 
than  they  have  ever  known.  This  is 
not  local  to  any  arc, a;  it  is  general 
throughout  the  province  and  a  satis¬ 
factory  proportion  of  thc  cars  that 
take  grain  east  will  return  laden 
with  merchandise.  This  will  he  fine 
husini’ss  for  the  rallwayis  w-hose  big 
complaint  ha.®  been  that  too  heavy 
a  ratio  of  the  freight  has  moved  east. 
What  they  want  is  freight  both  ways 
and  no  einpfies,  but  that  Ideal  ar¬ 
rangement  e.an  hardly  obtain  when 
the  West  has  so  great  a  grain  crop 
and  when  its  coal  shipments  are  at¬ 
taining  many  times  their  former  vol¬ 
umes. 

(fontlniied  on  Page  7.) 


Financing 

National 

Industry 

The  economic  life  of  Canada  depends  upon 
coal,  Iron,  steel,  lumber,  pulp,  agriculture 
and  other  basic  industries. 

Financing  the  si^ally  successful  enterprises 
of  these  Industries  has  won  for  us  the  con> 
fldence  not  only  of  Industrial  Canada,  but 
of  the  thousands  of  Canadian  Inrestors  who 
haTS  profited  by  their  wise  purchases  of 
these  basic  industrial  securities. 

We  make  periodically  most  attractiye  Inyestment 
oflerinss;  so  send  your  name  to  be  added  to  our 
mailing  Uat. ' 

Royal  Securities 

^  ^CORPORATION 

^  MONTREAL 

Tenmto  HsWw  St  Islit  '  Vtsiaowf  St*  York  ~  Lu4m.  tir 


Toronto. 


financial^  TIMES.  MONTREAL,  ‘OCTOBER 


BANK  OF  MONTREAL  RELIEF  IS  NOW  ECONOMISTS  AT  TO  REACH  NEW 

j  IN  SIGHT  FROM  BRUSSELS  GIVE  AND  SOUNDER 
CREDIT  STRAIN  OUT  STATEMENT  LEVtt  PRICES 


EBtiblished  oTfr  100  Yeari. 

Capital  Paid  up  -  -  -  -  122,000,000 

Rest  - . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS i 
Sir  Tincent  Meredith,  BarU  President 
Sir  Charles  Gordon,  G.B.£„  yice«PresideBt, 
k.  B,  Aairai,  Esq,  I^ord  Shaunrhaessy,  K,C,T,0,  C.  B.  Hosvar, 

B,  B,  Dmnniond,  Esq.  D.  Forbes  Anwos,  Esq,  Wn,  McMattar,  Bgh 
Lt'CoLMoIson,  CJf.G.,H.C.  Harold  Kennedy,  Esq.  H.  W.  Baaaelark  Eoq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown.  Esq. 

E.  IV.  Beatty,  Esq.,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  TVilliams*  Taylor,  General  Maaaorer. 

Tbronsbout  Cansds  and  Newfonndland. 

At  liondon.  Encland.  and  at  Meiica  CItr. 
iu  Pari*.  Bank  of  Montreal.  (Prance). 

r,  ^  .  In  the  I'nited  State*— New  York.  Cbicaffa,'  Spekane. 

Branches  and  A|;cncie.*:'  san  Pranrlsco— British  American  Bank 

(owned  and  controlled  by  tho  Bank  of  Montreal) 

West  Indies.  British  UnUna  and  Waat  Afilea— jae  Ort* 
onlal  Bank  (In  which  an  intarast  I*  owned  hr  the 
Bank  of  Montreal.) 


Banker  Says,  After  Crop  Mov. 
ing  Over,  Demand  For  Funds 
Will  be  Less  Urgent,  and 
With  Many  New  Favorable 
Factors,  Business  Will  As¬ 
sume  More  Stable  Condition. 


1  Say  Inflation  of  Credit  and  Cur-  Sir  Edmund  Walker,  Premdent 


rency  Should  be  Stopped  | 
Everywhere  at  Earliest  Pos- ! 
sible  Moment — Chief  Need  of 
Europe  is  the  Resumption  of 
Work  and  Production. 


Canadian  Bank  of  Commerce, 
Believes  Howerer,  That  High 
Prices  Will  Renuiin  for  a  Gen¬ 
eration  to  Come— Great  V<d- ' 
ume  of  Business  to  Come.  ' 


(Prom  the  Wall  Street  Bnrean  of !  (From  the  London  Iturean  of  The 


(From  the  Toronto  Bnrean  of  Tho 
Financial  Times.) 

Toronto. — That  the  recent  fall  In 


THC  AKRCHANTS  BANK 


9aaa  omorn :  MonhwaL  OP  CAM  ABAt  BaOabilahed  1804. 

Peld-Tp  CeplUI  .  .  .  •  $8,  AN  •see 

EeterTC  Pond  sod  l/'ndlcldtsl  Pronts  - 

Total  neposlu  (Sl.t  July.  IS20)  -  o»er  11*3.000,000 

ToUl  AhcU  (31«t  July,  1920)  -  otw  209,000.000 

Pre-sident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
SUPT.  OP  Branches  and  Chief  Inspector:  T.  B.  Merrott 

Gknerai.  SuPERVisoe:  W.  A.  MELDROM 


The  Financial  Times.)  Financial  Times.)  Financial  Times.) 

New  York. — Herbert  K.  Twltcholl,  |  Ixmdon, — In  (xjnneotlon  wWh  the,  Toronto. — That  the  recent  fall  in 

chfdnnam  of  the  Chemical  NaAdonal  I®'t*»'natlonal  rinancial  Conference ,  the  price  of  many  raw  commodities 
Bank  eavB  we  are  nasslna  thtyeieh  eeseion  at  Bnissel-s,  some  in- |  was  due  more  to  the  apprehension 

BanK,  ys  e  passing  tnrongn  tereetlng  literature  is  being  publish-  j  caused  to  business  men  by  the  action 

a  period  of  marking  time,  and  the  ed  at  the  request  of  the  Secretariat  of  the  Government  in  cutting  expen- 
1  business  outlook  would  be  greatly  of  the  I..eagup  of  Nations.  In  par-  j  dlture,  and  the  attitude  of  the  banks, 
brightened  if  oome  of  the  e(X)urag-  ticular,  memoranda  have  been  issued  '  than  to  any  serious  loss  of  purcbas- 
I  ing  aspects  of  the  situation  were  to  by  Profeseor  Gustav  Cassel,  Profes-  I  in^r  power  on  the  part  of  the  people, 
receive  more  attention.  aor  Plgryii,  Dr.  Bnrins  and  Profe.ssor  i  was  the  opinion  expressed  by  Sir  Ed- 

In  difioueelng  the  general  business  Charles  Glde,  dealing  with  the  |  mund  Walker,  President  of  the  Can- 
and  financial  outlook  Mr.  Twitchell  world’s  monetary  problems,  l.e.,  the  |  gunit  of  Commerce,  in  an  ad- 

says,  One  needs  occasionally  to  questions  of  credit,  currency,  and  j  dress  given  here  to  the  Wholesale 
I  skip  the  disoster^breeding  head  lines  exchange  fluctuations.  These  memo-  Grocers’  Convention, 
of  the  nei^papera  and  absorb  some  randa  are  packed  with  useful  and  s  in 

of  the  optimism  that  is  coming  to  us  interesting  TnaUer,  but  they  are  too  |  Enormons  Ppoanctlon  Possible, 
these  days  from  the  great  pro-  volumlnorus  to  deal  with  in  detail.  theory  is  sound  and  the 

dueling  centres  of  the  West,  where  Another  paper  Is,  however,  pub- .  purchasing  power  of  the  people  is  not 
business  leaders  are  going  ahead  |  lished  in  the  form  of  a  Joint  state- ^  seriously  diminished,  we  should 
I  Mtlclpating  the  returns  from  the  ment  signed  by  the  foiir  above-  reach  a  new  and  sounder  level  of 
bumper  crop  provided  by  beoefleient  j  mentioned  economi.ns  and  by  Mr. ,  jee*  on  which  basis  an  enormous 
nature.  i  Pantalconi.  i  _ _ _  _ _ 


Enormons  Production  Possible. 
"If  this  theory  Is  sound  and  the 


COLLECTIONS  FOR  BUSINESS  HOUSES  .  »  *  * ^  1  fi'ta'tATT) ATvt  rtf  f 'rtTlK  1  rt PTflihl A  VCFy  l0W»  bCCAUBS  in  thR  LQftiTl 

enu  *1  f./sfrsww  .arvir*  wMcfc  TH*  M«rcbRnt8  mate  of  biwinees  conditions  that  will  of  f/>ni5laerail>ie  Import  kpHava  wa  shall  havA  hiah  nricAs 

B„k  5ln.,  ,t  toll,™,  the  pr,«n,  period  of  crodll  ( -"I  >l  «  >li«T«t<>'e  ropnntod  ,n  , 

:  "?  JJiroS’ihllSld  o'4p*p'S‘.  lovl..,lo„  01  the  Seo,«««  ,  Alter  r.t.rrlo,  to  the  „..t  .«..»• 

branches  throughout  Canada,  and  tha  efficient  aye-  “  ^  tie  League  of  .Nations,  we  have  s'o"  of  trade  after  the  war.  he  spoke 

.....  ..  eeneet,....  ,.to%.  ' 

are  promptly  made  and  credited;  loasea  ara  often  threshing  is  held  liack  for  want  of  the  economic  situation  for  the  Bnis-  the  efforts  of  governments 

prevented  by  the  care  and  tboroughneas  with  which  storage  space  It  is  eetimated  that  ^cls  Cf>nferenc.e.  We  have  been  re-  check  expenditure.  The  banks 
w.  do  this  part  of  our  work.  the  whe^op  ^111  amm!^  to  850  -  ^«8«ther  and  ,  also  cut  down  their  credits,  then:- 

m  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacl«c.  000,000  buehels,  the  corn  crop  over  ^  make  agreed  .sugges^ons  on  mat- 

.STI  orans-oea  IQ  VAaua _ K _ _  i  3,000,000,000,  bushels.  and  the  Immediate  praiotical  import-  material  went  down  —  silk  first  in 


Splendid  Crop  Prospects. 
Continuing,  he  said;  "In  our  esti 


Important  Statements. 


I  prices  on  which  basis  an  enormous 
!  volume  of  production  should  be  pos¬ 
sible,  especially  in  building.”  said  Sir 


mate  of  buniness  conditions  that  will  statement,  is  of  f/onslderable  Import- 


In  existing  circumi^ces.  this  !  Edmund.  "I  do  not  mean  that  prices 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  .3%  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK  | 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


'  3,000,000,000,  bushels  and  the  O'-  «nmpuiaie  praioucai  import-  lumoriai  weni  uown  —  siiK  rirsi  in 

‘  potato  crop  over  400,000,000  bushels.  aO'Ce-  '  hides,  wool.  "UKy,  cotton  Md  I 

I  Much  of  this  has  already  been  sold,  principal  need  of  Europe  is  a  now  wheat  and  other  things.  It  is  a  1 

1  and  only  awaits  transportation  rcaumptlon  of  work  and  production,  very  curious  thing  and  one  that  ha? 
facilities  to  be  turned  into  rash  The  following  reconime<ndat1on.s  are. '  not  often  happened,  when  the  price 
'  flnanclal  and  commercial  situation  Is  course,  subject  to  this  under-  of  a  lot  of  commodities  falls  .tt  a  time 
'  in  pretty  serious  straits  if  a  panic  is  standing,  and.  in  turn,  their  fulfil-  |  when  production  la  not  satisfied,  and 
i  bTtmgh-t  about  in  face  of  such  “tent  Is  a  very  important  condition ;  there  is  not  anything  like  enough 
!  abundant  crop  prospects.  ^  resumption.  '  power  of  production  to  satisfy  de- 

I  inflntinn  mand,  and  when  consumption  has  not 


brtmgh-t  about  in  fac,  _  ^  . 

abundant  crop  prospects.  ^  resumption. 

More  Hopeful  Labor  Outlook.  .u  •  .«  .< _ i  begun  to  decrease. 

1.  It  is  essential  that  the  inflation  ; 

‘"The  change  that  has  taken  place  of  credit  and  currency  should  be  |  Attitude  of  Middlemen. 

In  the  attitude  of  labor  in  the  lost  etopped  everywhere  at  the  eerliest  "Prices  of  raw  materials  have  fall- 
few  months  furnishes  a  very  hope-  possible  moment.  i  en  largely  because  at  one  moment, 

fill  sign  of  the  return  of  better  condl-  2.  To  this  end.  Government  spend- 1  gay  three  or  four  months  ago,  almost 
tions.  The  discharge  of  a  number  ing  must  he  cm  down,  the  conduct '  every  middleman  was  a  bull,  and  was 
of  em^oyes,  and  an  Increase  m  im-  of  Govemiroem  enterprise  at  leas  anxious  to  have  all  the  stocks  that  he 
migration  have  combined  to  bring  than  cost  and  the  paymient  of  sub-  could  eet  That  was  the  attitndn 
this  about.  Many  concerns  report  gjdl*  on  particular  commodities  and  !  of  midd  emen  nMrlv  all  over  the 
that  they  have  beetn  able  to  increase  |  services  must  as  far  as  possible  be,  world  at  least  hers  In  England  in 

l  ^  1  Fra?c7aL  JaU  ani^n 


More  Hopeful  Labor  Outlook. 


THE 

EXCHANGE  RATE 

I. — ^What  Controls  It? 

-  TClFTY.SIX  yearu  ago,  after  the  Civtt 
War,  the  United  States  dollar  waa 
quoted  in  Toronto  at  forty  cents.  To-day 
that  dollar  is  quoted  here  at  one  hundred 
and  ten  cents,  or  more,  while  the  Canadian 
dollar  has  an  exchange  value  of  only  about 
ninety  cents  in  the  United  States. 

On  every  side  the  questions  are  asked, 
“What  is  the  meaning  of  ‘Exchange’?** 
“Why  is  our  money  at  a  discount?  ”  and 
“When  will  the  Canadian  dollar  again  be 
worth  its  face  value  ?  " 

Many  false  impressions  are  hdd  as  to 
die  cause  of  these  fluctuations. 

In  the  following  series  of  advertise 
menu,  which  will  be  pofalished  in  this 
paper  each  week,  we  shall  try  to  make  clear 
the  factors  controlling  the  rise  and  fall  Ih 
value  of  the  dollar. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $15,000,000.  )  Reserve  Fuad  $15,000,000. 

Thii  seritt,  when  completed,  will  be  pub¬ 
lished  in  ^mphlet  form.  If  you  desire  m 
copy,  write  to  our  Neod  Office,  Toronto,  536 


ESTABUSHEO  1872 


production  with  fewer  employes  be¬ 


cause  of  the  changed 


of  penditure  stringently  restricted. 


tihoee  remaining.  An  employer  of  3.  The  equilibrium  of  State  budgets 


States. 

"This  checking  by  the  governments 


TheSterungBank 

OP  Canada 

HSAD  OPFICB  .  .  TORONTO 
Haatrml  Oflaai  U$  ST.  JAMES  STREET. 

'TTue  personal  service  policy  of  the  Sterling  Bank  has  grown  from 
a  realization  of  the  fact  that  our  own  expansion  is  closely  related  to 
that  of  our  clients.  Accordingly,  the  efforts  of  every  officer  of  the 


labor  recently  stated  that  he  dis-  must  be  reetored.  loan*  not  being ,  ,  *  “ V*  *  7 

charged  a  large  ntimber  of  employe.s  employed  to  meet  ordinary  current ! .  ,  * ,  money,  this  attl- 

;  and  found,  to  his  surprise,  that  the  requirement*.  ! 

I  follow  ing  month  showed  an  Increase  4.  Artiflcally  low  bank  rates  out  i  ,  almost  all  these  middlemen 

;  in  production  of  20  per  cent.  He  dls-  of  confiormity  with  the  real  scarcity  Thousands  and  thou- 

1  charged  an  additional  number  be-  of  capital,  and  made  possible  only  by  huslness  men  who  were 

cause  of  this  showing  and  the  next  the  creation  of  new  currency,  must  buyers  are  now  turned  into 

,  month  production  was  still  7  per  be  avoided.  sellers.” 

I  cent,  ahead.  If  lalbor  will  give  a  5.  Floating  debts  should,  as  soon  j  ■'’I*'  Edmund  thought  that  a  new 
I  fair  return  It  will  have  no  difficulty  as  posable,  be  funded.  '  level  would  be  established,  only 

In  finding  employment,  and  com-  ’ '  ,  a  little  lower  than  the  present,  and 

1  moditv  DTiicen  can  he  reriiiccH  r.xchniiges.  g  great  volume  of  business  would 


Rlisi 

'll!!!!  I 


HeAD  OFFICE  ' 
HAMILTON 


The  immense  resources  of 
Canada  must  be  developed 
to  increase  production  of  wealth 
sufficiently  to  take  care  of  the 
country’s  indebtedness  and  to 
stimulate  a  continuous  healthy 
P'rowth.  The  Bank  of  Hamil¬ 
ton  stands  behind  increased 
production  and  legitimate  busi* 
ness  entei'prise. 


Bank  are  directed  towards  one  end 
ness. 


the  growth  of  our  elients’s  hnsi-l 


in  finding  cmploymemt,  and  00m-  v  .u  *  little  lower  tha 

I  modity  prices  can  be  reduced  r.xehniiges.  g  great  volume  1 

■  materially  with  but  little  reduction  6-  The  level  of  the  exchanges  tends  still  be  carried  on. 
in  wages.  to  correspond  with  the  relative  in- 

ternal  inlues  of  the  currencies  of  the  . -  ■  '  -  — 

Railway  Situation  Improving.  several  countries.  The  serious  de- 
"There  ha*  been  a  decided  change  Preseitm  of  certain  exchanges 
in  the  attitude  of  mir  people  toward  }beir  real  panties  would  be 

thft  railroadfi.  This  is  reflected  in  amelioratea  by.  ,  -  ^ 

recent  legdslatlan  and  In  rulings  of  ^  I.be  floating  debt 

I  the  Interetate  Commerce  Commis-  beld  abroad  in  the  form  of  note*; 

Sion.  .\o  one  factor  would  make  a  <b)  the  restoration  as  soon  ani^ 
greater  ooirtrlbutlOT  to  the  relief  of  ^  V*  practicable  of  normal 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellia,  Manager 


FIFTY-FIVE  YEARS  OF 
BANKING  SERVICE 

TIME  HAS  DEMONSTRATED  THE  SOUND¬ 
NESS  OF  THE  POLICIES  ON  WHICH  THE 
FIRST  BOARD  OF  DIRECTORS  FOUNDED 
THIS  BANK  FIFTY-FIVE  YEARS  AGO— 
OCTOBER  1865-AND  WHICH  HAVE  CON¬ 
TINUED  THROUGHOUT  ITS  EXISTENCE. 

UNION  BANK  OF  CANADA 


THE  BANK  OF  NOVA  SCOTIA 


I  the  situation  in  practically  all  lines  IntCTCourse  between  the  differ- 

than  furnishing  the  railroads  with  countries, 
the  necessary  rolling  stock  and  In^i^niatioiial  Credits, 

terminals  to  handle  promptly  the  -  -p^e  grant  of  cretllt  (whather 

product*  of  our  oil  and  factory  at  gn  international  loan  or 

rates  that  will  permit  a  fair  return  guarantees  to  private 

on  the  capital  invested.  U  e  should  ipp^crs  or  otherwisel  to  distreeaed 


be  encouraged  that  we  are  moving  1  ,.„j,ntrie8  mimt  naturally  be  condl- 
In  that  dlreotlon.  |  upon  eom^  priority  beiii^s 

Money  Relief  in  Sight.  '  uTn  ' 

^  I  other  claims  being  postponed  till 

"It  is  acknowledged  tliat  all  of  the  those  credite  have  had  time  to  ex- 1 
encouraging  signs  referj'ed  to  will  be  i  errise  their  Influence  upon  pro¬ 
of  little  avail  if  we  do  not  get  any  ;  duotion. 


Money  Relief  in  Sight. 


relief  from  our  present 


8.  The  grant  of  credits  should  be 


stringency.  We  have  tried  to  do  '  conditional: 

more  business  tlian  was  warranted  (a>  Upon  their  being  used  only 
by  the  working  capital  available  and  j  for  the  most  immediately  remuner- 
also  more  than  was  justlfled  by  the  ative  purposes,  including  the  pixi- 
aetual  demanls  for  home  consump-  vision  of  means  of  sulvsistence  foi- 
tion  and  the  limited  demands  from  the  laboring  population,  and 
abroad  due  to  lack  of  financial  ability  (h)  upon  the  borrowing  countries 
to  purchase.  We  say  actual  de-  doing  everythiing  in  their  power  to 
mands,  for  the  present  over-pro-  co-operate  in  the  w-ork  of  restoring 
duotion  is  largely  due  to  the  placing  economic  life. 


I  ] 

I  j'  i'f’lf'  '  '1 


dlllH 

in 


of  duplicate  orders  or  orders 


The  capacity  of  the  lending 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,300,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Poi-to  Rico,  and  in  the  United  States  at 
Boston,  Chicasro  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


~HiEBMIK>CillUUU- 

Bond  Department 

Every  Branch  Office  of  the  lloiiie  Bank  is  In  ready  (wnimnnication 
with  the  Bond  Ilepartment  at  the  Head  Office.  Information  regard- 
ing  Government  bonds  or  the. more  stable  securities  willingly  and 
freely  supplied  upon  request. 


I  more  merchandise  than  would  prob-  [  world  to  grant  credits  will  deosend.  1 
ably  be  needed,  knowing  that  can-  ],j  gj-eat  measure,  upon  the  restor- 1 
eellation  would  be  allowed  if  the  I  of  real  peace  and  normal  con- 
.  situation  chauged  and  the  goods  were  I  ditions  of  international  trade. 

I  not  wanted.  If  orders  were  placed!  c,  f  v 

I  with  the  expectation  that  contracts  ‘  Strong  Government  Accessary, 
were  going  to  be  carried  out,  regard- :  The  position  of ’certain  oountrles,  j 
less  of  changed  conditions,  these  I  notably  AuMria,  it»  desi>erate*  and  it  1 
periods  of  over-production  would  be  ;  is  not  easy  to  see  jukt  what  form 
greatly  lessened  in  number.  !  attempt*  to  help  them  to  their  feet 

‘TVbtle  tight  money  condition*  will ;  shoulti  lake.  On  the  one  hand  it  is  ^ 
continue  during  th.e  crop-moving  cssenti.al  that  eerious  endeavors 
I  period,  it  is  quite  ertdent  that  the  !  should  be  made  to  stop  inflation  be- 
I  demand  for  funds  which  normally.^®''®  credits  are  granted ;  on  the , 
would  come  later  in  the  season,  will  'other  it  Is  doubtful  whether  this  ideal  1 
'  not  be  so  great  as  usual,  for  the  rea- ;  'ti  every  Inetjanoo'  be  achieved. 

son  that  many  secured  their  requiiv- ;  hecause  if  requires  a  really  strong, 

'  inents  before  the  actual  need  of  such  ,  Government  to  abolish  the  payment 
funds  had  arisen.  There  is  everv  subsidies  and  unemployment  doles 
prospect  that  there  will  soon  be  generally  to  tak(?  these  various 
some  relief  from  the  present  credit  •t®eessary  measures,  the  first  effects^ 
tension,  and  with  the  encouraging  of  which  must  be  to  create  hardship 
,  facts  above  outlined  we  can  look  '  ®*td  con.sequently  discontent. 


^  We  > 
Give 
Service 


Yr  L- 


SITUATION  IN  WESTERN 
CANADA  ENCOURAGING 


BRANCHES  and 
CONNECTIONS 
THBOLGUOL'T 
■  CANADA 


MONTREAL  OFFICES 

Tnntporlatloii  Building,  im  .st.  J»me*  street 
nil  Ontario  Ka*l.  cor.  OaTldton  Htreet 
131S  Wellington  Street,  Verdun 


I  forward  with  confidence  to  more  problems  to  which  the  Inter- 

:  stable  as  well  as  more  normal  busi- .  national  Conference  have  to  find  a 
i  neu  conditions.”  '  solution  are  extremely  complex,  but 

j  the  common  sense  etatenient  that  the 

^  *  principal  need  of  Europe  is  a  re- 

MIYiijiYinAI  lAI  UirCTrnkl  sumption  of  work  and  production 

IdITUATION  IN  WcSiCRN  suggests  that  the  task  will  be  giap- 

'  CANADA  ENCOURAGING  “'IS ’.irSf wnt 

unnnun  i.nuuuiinuinu ,  recapim- 

-  ’  late  facts  which  are  more  or  less 

Vancouver.---C. '  A.  Bogert,  general .  generally  accepted.  Certain  of  the 
'I  manager  of  the  Dominion  Bauk,  an  l  statements  will  no  doubt  be  chaJ- 
‘I  president  of  the  Canadian  Bankers’  lenged.  but,  nevcrtheles'S,  this  sum- 
Association,  acompanied  by  Sir  An-  niary.  compiled  as  It  is  By  ecemom- 
•  gustus  Nanton  and  other  directors  of  different  nationalities,  .nffords 

I  the  bank,  spent  a  few  days  on  the  s®und  working  basis  for  discus-  i 
j  coast  during  their  annual  inspection  i 

,  tour.  Mr.  Bogert  refused  to  give  out  ...n, . 

I  any  Information  as  to  whether  there  B.LN'KLRS  VISIT  P.iriFK  t0.4ST. 

I  would  be  any  extensions  of  brandies  Vancouver.  —  E.  W.  S.  Crispo,  as- 
ij  or  new  buildings  erected  in  British  sistani  general  manager  of  the  Union 
Columbia  at  present.  As  to  genera)  ■  Bank  at  Winnipeg,  and  J.  Wil.<on, 
conditions  he  expressed  optimism,  manager  at  London,  have  been  visit- 
■aylng  that  they  had  found  the  sit-  j  ing  the  Coast  this  week.  The  fer- 
i  uation  on  the  prairies  and  Western  raer  said  the  banks  were  well  pie-i 
Canada  generally,  very  encouraging.  I  pared  to  finance  the  grain  movemeut.  i 


THE 


65  Years  of 
Banking  Service 

IN  July  1855,  the  Bank  of  Toronto,  with 
paid-up  capital  of  £27,435,  opened  its  doors 
to  the  public  for  the  first  time. 

To-day  the  Capital  and  Reserve  Funds 
stand  at  §11,793,883  and  assets  at  $109,285,118. 

,  We  have  gfrown  because  our  customers  have 
grotvTi,  both  in  number  and  importance. 

Our  service  has  been  a  factor  in  their 
success. 

Sound  banking  practice  and  efficiency  have 
characterized  the  Bank  of  Toronto  from  the 
first..  Accounts  of  small  and  moderate  volume 
are  assured  to-day,  as  always,  of  sympathetic  co¬ 
operation  and  service  equally  with  the  largest. 

BANK  TORONTO 

Established  1855 

Safety  Deposit  Boxes  to  Rent  -  « 


1 
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Data 

TAe  Investor  ^eeds 

When  centidMliig  th«  rela. 
tive  dasinbility  of  ▼aiieos 
listed  securities  of  Csnsdisn 
CoApsaies,  tKe  Investor 
Bboald  hsve  more  dsts  than 
Price,  Dividaod  sad  Yield. 

Ha  should  post  hloieelfen 
Esinings,  past  sad  present, 
Worfcinf  Capital,  sad  other 
essential  facta. 

The  new  Edition  of  «txr 
Analysis  of  Canadian  Stocks 
gives  you  all  this  informs* 
tien,  including  the  five  year 
average  earnings  of  over 
eighty  leading  issaes;  also 
tells  current  earnings  and 
ratio  of  same  to  markatprica.  ^ 

'  Copies  of  the  Analysis 
sent  free  to  Investors  on  re¬ 
quest  Write  for  Analysis  At. 

»  •>,  ' 

Greenshtelds  &  Co. 

INVESTMENT  BANKERS 

17  St.  Jokn  Street,  Montreal 

Toronto  •  Oaaws 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 

IS  jour  norltini  rapifal  'inffir'lenf  fo  meet  the  tp- 
f(uir«*nienf s  of  jour  rnpidlt  crowine  hii^lnp^s  1 
ill  indicalions  point  to  an  era  of  prosperity  and 
business  expunsion  nlthoiit  parallel  in  this  country. 

will  ynnr  plant  he  in  a  position  to  meet  the  de¬ 
mand  for  >onr  iiiunufurinred  products  dnring  the 
next  few  jear>«  ? 

If  your  l»ii'>iness  lniill  on  vonnd  liiisiiiess  princi¬ 
ples  there  is  ahs<»liilely  no  iieee>>sity  to  restrict  your 
output  for  lack  of  workintr  capital. 

IVe  are  prepared  to  finance  your  plans  for  the  ex¬ 
pansion  of  your  business.  Onr  or^aniitation  has  hnilt 
op  a  reputation  for  financins  worthy  enterprises. 

Canada  Industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  -  -  -  Montreal 

Telephone  Main  6 


Provincial  Bonds 

Ttelda 

PROVINCE  OF  O^T\RIO  6%  Rondi».  One  June  IS.  Ift-'in.  Prl*»- 
ripal  and  hrilf-?riirJ>  Inlrroikl  i.Fiinf'  15  nnd  Derrmber  15» 
pujnblf*  Toronto  or  Montreal.  I’rirp  90^. 5w  and  Intereat  6.2n% 

PRO\|><  E  OF  AI.nFRT\  Bond«i.  dor  \a70%t  l«.  IB30. 

Principal  -'ind  halt- » cn  rl.'t  Interest  <Ffl».  IBth  and  AuRU»t 
l«tb».  pn>al»1e  at  Toronto,  ^lontreal.  Edmonton  or  \ess 
I  ork.  Price  nnd  interest  ...  6  25'"o 

r!ltt\  I\CE  #»K  ** \SK  4Yc  MF:Vs  ^  \  nond«.  due  s^etoher  I, 

JII40.  Prlnelpnl  and  half-.'ejirl>  Interest  <  \pr|l  Isf  and 
Petoher  Isfi.  no.siible  at  Toronto.  Montreal  or  Regrlnn. 

Price  «nd  Interest  ...  .  .  .6.3^"r 

H.  R.  BRERETON  &  CO. 

(•o vernment.  Municipal  «i  (  orporntian  B.ond». 

Dominion  Rank  Rulldinis. 


We  Offer 


BOND  MARKET  NEWS 


MORE  DEMAND  lExpected  That  Some  Choice 
FOR  CANAOIANlCa^dian  F  otatipn.  Wffl  Be 
BONDS  IN  U  S  '  United  States 


I 


_ _  New  York. — The  Wall  Street  .Inurnal  says:  Canadian  serurities,  includ- 

Market  For  Dominion’s  Securi-  government  and  corpora.t-ou  issues,  have  maintained  a  conifwiratively 
'  tiee  minwc  Pnsu-:.- I...........  stable  position  throui^hout  the  war  and  since  both  in  Canada  and  United; 

I  H  ^nows  urowTI^  improxe*  gj^tes,  where  a  large  amouni  is  held.  Thi.s  reflects  the  .=Jiilled  handling 

I  ni6nr  as  Kesnlt  of  Small  Num*  of  Canadian  government  financing  during  the  war  and  relatively  strong! 

j  her  of  Issues  Offered  For  financial  position  of  the  country  when  it  emerged  from  the  conflict, 

i  Some  Time  Past _ Effect  on  During  the  war  Canada  i.ssuPd  war  loan.®  amountinsr  to  ?i,353.005.f5.50. ; 

Autumn  Financing  which  approximately  $l’,not\onii.ooo  is  outstanding.  It  also  advanced  to  j 

_ _®*  European  countries  $340.35'1.813  a.®  follows;  j 

Toronto.— WTiile  there  i«  already  Great  Britain . $303,605,034 

an  Improvement  in  the  demand  for  j  Great  Britain  (advance  cha.-tereri  banksl .  lOo.OOO.OOO 

Canadian  issues  in  the  United  ;  V'rame  .  5.519.04T 

States,  advices  received  here  by  ^  Roumania . 22.273.467 

local  bond  dealers  are  to  the  effect  j  Belgium .  1.734.335 

that  there  will  be  an  ex-en  better  I  ('.reecp  .  S. HR. 040 

market  for  such  Issues  in  the  near  j  Total  . 340,350.843 

;  future.  j  : 

j  It  is  pointed  out  that  because  of  !  March  31.  1920.  gross  debt  of  the  Dominion  of  ('anada  was  $3,014.-1 

i  the  small  number  of  Onadian  is- i  ^®2  **'*  which  $1,078,537,461  constituted  revenue  producing  debts.  Dur- 1 
^  sues  offered  in  the  United  States  for  since  the  war  Canada  has  floated  si.x  loans  aggregating  $1,050,000.-! 

.some  lime  past  that  the  field  is  •  a"  "'hlch  were  largely  oversubscribed.  i 

I  practicallv  clear  thus  leaving  tbe  i  Unlike  United  States  and  oth''r  countries,  the  government  of  Canada  by 

3  I  way  open*  for  new  offenngs  from  '  arrangement  with  hankers  and  Stock  Exchange  members  stabilized  prices  ! 
-  Canada  for  which  thwe  la  a" grow- I  "f  co'crnmem  war  loans,  with  result  that  for  most  of  the  time  tbeise  loans  j 
!  ing  demand  i  Recentl.v  the  committee  fixed  prices  of  the  w-ar  loans  as  j 

I  >o  ( ongpstlon  >ow.  ■  j 

!  This  fact  will  have  an  important  .Maturity  Old  ptice  New-  price  yield  ' 

'bearing  on  autumn  financing  by'  1332 . . . . .  ..  99  98  6.38''r  | 

Canadian  Provinces  and  munici- 1  '323  .  91  og  a.l4 

palities.  A  short  time  ago  there  '  1“2T .  git*  97  6.00 

was  a  state  of  comparative  indi- !  '333  . 991^  951.2  5  8* 

gestion.  when  Canadian  borrowers!  '3.37  . .  km  98  5  08 

were  advised  to  hold  off  until  a  bet- j  •  '324  . .  98  37  6.27 

'ter  condition  existed,  and  that  im- j  '334  .  96  93  6  24 

I  provement  seems  to  have  arrived,  at:  r.„  j  j  u,  ,  j  . 

!  least  in  a  fair  de.gree  I  '•  anad.t  co'd  ,->  p.c.  bonds,  i.ssued  in  13J,.  are  payable  In  I  nifed  States 

I  No  consideration  of  tie  bond  mar- 1  "e"  '->''ada.  They  are  «ellm  j  in  New  York  on  a  6.40  p.c.  basis, 

ket  however  can  i^ore  the  coadi*  i  the  armistice  Canatia  issueiJ  a  considerable  amount  of  rnr- , 

!iion  of  exchange,  and  the  drop  in  1  ** 

i  rhp  nrpmhim  nf  V4:.vv  v^rL  fnnHo  Americans  with  whom  They  tmn  favor  because  of  the  premium  hein^r  paid' 

I  late  haTa  d.rer,  bea'rn;  on  the  ^'’arac.er  of  the  mve.stments! 

placing  of  bonds  across  the  border  'hemselves.  During  August  (  .nnaria  is.sued  ,$10.dOO.0rtO  provincial.  $3,401.644  1 
|As  a%oLwnere^^^  ^5717''  "'x  *^'*ri9to  ne.Sm.r.M  agamst  j 

sho7term''  iss7s’  7**the  'Vnited  tnore  than' half  of  Canadian  railroad  mileage  is  under  govern-; 

i  Sates  bl^J^au^^  rthe  higher  int^^^^^  roZanie”"'  [l-"  increased  .ecuritips  of  these  J 

I  yield  demanded  there,  f-or  instance,  f- nnpnlaf  '"'th  in  Canada  and  the 
!  bonds  that  ran  be  sold  here  at  614  Lo  7  "  ''"V  'his  year  .  anari.an  National  Railways  sold  S15.000  - 

and  6*.-  reauire  a  return  of  •ihoiit!’  '"  '■'•-.'oar  .  p.c.  sinking  fund  equiiiiiicnt  trust  certific.alcs  thrniich  local 

.0  for' 1 1;"';,"-’  ir”'  "''rr'’  •:  ''"."'r r """  "■ 

I  years  will  derive  enough  benefit  from  •  •^"'‘’’•'can  investors  .and 

I  exchange  to  he  placed  comfortablv  in  Canade  wilt  not  a  ”  h  1  ■  i- 

!  the  United  ciatess  on  iho  hieha,-  in  .  '  "nt  do  any  borrowing  this  year,  according  t-i  Minister  of 

J  tcre.8t  yield.' whereas  a  bond  for  ten  JoZratZ  fZnrin  "and''*'  'Z” 

=  |.veai-s  probably  could  be  sold  more  ^'"anclng  and  sv.me  choice  issues  may  be  floated  in  this  rountr.i . 

i  '  attractivelv  here  than  over  the  line.  — — — - - - 

j  UNITED  FINANCIAL  (ONTARIO  OFFERS 

: !  ,,.jBUYS  OTTAWA  ISSUE  $3,000, OOOBONDS 

I  I  the  borrower  has  to  take  his  chance  _ _ _  _ _ 

I  on  two  points,  one,  the  prospect  of  Offering  of  Itolientnres  4mnnn*inK  t<i  i  I 

I  a  lower  iniere.s*  rate  which  would  82^^00, 2:!2  Purchased  on  Behalf  *' h''  Provini  e  of  (Iniario,  ihrou7h 

I  Justify  funding  in,  say.  five  years.  syndicate.  .''iliith.  Trca.nirer  of  the  Province.' 

!  land  the  other,  a  change  In  the  rate  offering  of  debentures  to  the  tailing  for  tenders  for  $3,Oon.OtM), 

i  ;of  exchange  which  might  complicate  anioum  of  J2,3fiu.232  by  the  City  of  "’iff  .'ta''-  6  p.c  Gold  Bends.  Ten- 1 
I  'the  borrowers  position  at  the  time  Ottawa  lia.s  been  awarded  to  the  received  up  till  noon  on  j 

of  maturity  of  his  bond  issue.  At  United  Financial  Corporation.  Dim-  Dciobei  7.  1920.  and  must  ho  for  the: 

,  present  the  Canadian  market  is  a-sk-  ited  .on  behalf  of  a  syndicate  includ-  "hole  amoiiiii  offered. 

(ing  for  bonds  of  fairly  lone  term,  inp  that  i  orporati'on :  Guanintv  (  bonds  are  dated  October  1st.; 

i  w  hile,  as  already  stated,  the  Amer-  Trust,  of  New  York;  E.  H.  Rollins  &  "'"0.  and  are  due  October  l.si.  1923,1 
Mean  market,  under  prevailing  con-  Son,  Boston:  and  .Nesbitt,  Thomson  ' '*'’^’'inc  interest  at  the  rate  of  6  p.c.  j 

(iitions,  favors  the  short-term  is-  &  t  o..  Montreal.  >  I'^r  annum.  The  prim  ipal  and  inler- 

;  sues.  The  list  of  offers  received  by  the!''-®'  Sff  payable  in  gold  at  the  office- 

-  Ottawa  Board  of  Control  for  the  de-  I"'  ’be  Treasurer  of  Ontario,  or  at  the 

SASRAITHEBAN  S(  HOOL  ibentures  wa.s  g.s  follow-s  IBank  of  .Montreal  \Iontreal.  or  .at  the 

I  IM»  TI  LEPHONE  BEBENTI  RES.  Payable  Payable  j  a ef  the  Bank  of  Montreal  in  j 

j  Reignna.  The  I>ocaI  Government  i  m  in  i.New-york.  I 

Board  of  Saskatchewan  reports  the  i  *  anada  Canada  ,  — — 

Uoilowing  sales  of  debentures;  *  ''-S.  only.  ilJJinniC  rnODTC  ly 

School  Districts.  A.  E.  Ames  «  (.o.  and  'nHltnlO,  rUnDtO  111 

South  Valley,  $3.O0o.  'Waterman-  Dorn.  Securities  (or-  llPlii  niianTrnf* 

'Waterbury  Mfg.  Co..  Regina.  Wood*  Cundv'*  *7  ’  96  54  qi'-'l  ■  NEW  QUARTERS 

Gallow  ay.  $4  opo.  Waterman-  ^  ood  .Gundy  &  f  o.  . .  .'654  94  .  .vi  j  _ _ 

,  W’aterbury  ^^fg.  Co..  Reeina.  HaTris.  Forbe?  &  t  o.  i 

Ardath,  ?3^.500,  Harris,  Read  &  ..  .  i  Toronto.  Harrl;-.  I'orbes  i  oni- 

I  Company.  Reeina.  National  '  pany.  Im..  announ<f  ihp  removal  of  i 

Coolidge,  M.iVlO,  C.  N.  Beedy,  Birch  i  ed.  on  behalf  of  Na-  .their  'roronto  offiro  m  Inrcer  quar- 

Hills.  '  *'•'  '  ”•7"”-  Iters,  .at  Hoorn  Tnt-79.5  t  anadi.an  Pad- 

(  Summer.  .$1,000,  Waterman-Water-  o  ,■  tr'lZ  .  !  fir  Railway  Building, 

bury  .Mfg.  Co..  Regina.  , .  Harri*  I-ZhZa-  'btt'  Harris 

Corn  \ailey.  $4,800,  Waterman-  ^  '  inc  '  Aemil  1  c  I  Forbes  A-  t'ornpany  rijicned  their  of- 

.  Waterbury  Mfg,  (3o.,  Regina.  taniK  4.  iv,  1  im'i!  ;  fice  in  Toronto  in  .rune.  1919.  The 

I  Flllsridghill,  $6,300,  h.  J.  Birkett  .p'|,p  Bank  |  firm  had  been  carrying  on  .nn  exten- 

&  Co.,  Toronto,  Ont.  of  1  anada  O”  6"  bu.sinese;  in  Ontario  for  son-e , 

'  Rnral  Telephone*.  ^  .\tackenzie  i-'i  o  ■ years  before  that  time  and  felt  it 

■Xrran,  $53.0OO,  Harris.  Read  &  Co..  and  R  A  Dalv  A  necessary  in  extending  its  C.Tiiadi.Tti 

Reg^ina.  ,  f,  '  04  57  g-  07  organization  to  upon  an  office  in  thi 

i  Good  Luck.  $38,000,  w.  L.  McKin-  \i,iier  *  ('o  and  '  Q'ioen  City, 

non  &  Co..  Regina.  I'  Brandon  CKirdon  A-  ''''’leinto  office,  as  .i  branch,  | 

Greenfield,  $14,425.  Wood,  Gundy  &  '  Waddel)-^  comes  direetly  under  the  supervision 

'Co..  Saskatoon.  I  to  tears. . S5  07  ’'’o  -Monireal  offire.  whledi  is  the 

Verigin.  $30,250,  Wood.  Gundy  A  15  years.  .'  !!  81  67  hejadepiarterM  of  the  (  anadian  organ.'*  ^ 

Co..  Saskatoon,  20  vears . 81  62  zation 

Grayson  .Northern,  $6,oon.  Hams,  30  years . 79  '’5  Operations  at  the  Toronto  hianeh 

Read  '&  Co..  Regina.  The  United’  Financial  '  *  ’=’0’'“  f>Poning  have  been  mo.st  en- 

Vaw-n.  $2,000.  W.  L.  .McKinnon  <  orp  Limited  on  he-  eouiaging  with  the  re.sult  that  the, 

i  Co.,  Regina.  half  of.  The  Vniled  staff  has  been  incroased.  thereby  ren- , 

'  Strathcona.  $9,200  R  0.  Berwick  I  Financial  Corp.  Lim-  dering  it  ncressary  to  secure  larger 

&  Co..  Regina.  I  ited.  Guaranty  Trust  (luarters. 

Devil's  I-ake,  Sturgis.  $23..50rt,  W.  Co.  of  New  York.  !  The  branch  is  In  eharge  of  Tlenry 

L.  McKinnon  &  Co..  Regina.  E.H.  Rollins  A  Sons.  i  P-  Briggs,  the  Ontario  tepresenia- 

South  Beihune,  ll.f'OO,  J.  H.  Peel.  Boston;  Neebitt.  Mire,  who  has  been  fwiwiciated  "I'b 

Bethune.  Thomson  A  Com-  |  the  firm  for  a  number  of  years.  I 

Larkhill.  $8,200.  Hama,  Read  A  [  pany.  Limited  ...  .37  29  - - - —  -- 

,  Co.  Regina.  -  B  INK  OF  TORONTO  NEB  BR.V.M  H 

I  Readlyn.  $10,2':'6,  C. 'F,  Williams.  I  BANK  OFFirUAI,  PROMOTED.  ..-v,  „  ,  ,  ,  u 

Wovhiirn  ^  .  The  Bank  of  Toronto  ha.'  opened  a 

weyourn  _ a  n  t.otrh  aKa  stanf  .  ,  _ ... .  . . . 


Great  Britain . $202,605,034 

Great  Britain  (advance  cha'-tereri  hanks! .  lOo.OOO.OOO 

F'rance  . 5.519.047 

Roumania . 22.273.467 

Belgium .  1.734,235 

(treece  .  8.118.940 

Total  . 340,350.843 

On  March  31.  1920.  gross  debt  of  the  Dominion  of  Canada  was  $3,014.-1 
483.774.  of  which  $1,078,537,461  constituted  revenue  producing  debts.  Dur- j 
ing  and  since  the  war  Canada  has  floated  six  loanis  aggregating  $1,050,000.-! 
000  all  of  which  were  largely  oversubscribed.  ' 

I'nlike  United  States  and  other  eountries.  the  government  of  Canada  by 
arrangement  with  bankers  and  Stock  Flxeliange  members  stabilized  prices  ! 
of  government  war  loans,  w-jth  result  that  for  most  of  the  time  tbeise  loans  j 
sold  near  par.  Recently-  the  committee  fixed  prices  of  the  w-ar  loans  as  j 
follows; 


.Maturitv 

Old  price 

New-  price 

Yield 

id:?'' 

38 

6.38''r 

1323  . 

98 

6.14 

l"2T . 

.  DOU 

07 

O.i'IO 

1933  . 

.  noi^ 

5  88 

19.37  . 

38  “ 

5  68 

1324  . . 

f*7 

6.27 

1934  . 

93 

6  2t 

McDonagb  Somers  &  Co. 

Government  an! 
.Municipal  BunJj 


DominioD  Bank  BIJ^. 
TORONTO 

Canada 


E.  c.  McIntyre 

&  CO. 

SPECIALISTS  IS  foreign 
EXCH.iSOE  and  bonds 

Quotations  cm  bonds  of  the 
following  coiontries  furnished 
upon  request. 

Great  Britain  France 

Belgian]  Germany 

Italy  Austria 

Swltrerland  .Sweden 

Crecho-Slovakla. 

Addrees  Inquiries  to  our  Pdr- 
eign  Exchange  Department, 

801  Standard  Bank  Bldg. 

TORONTO 


WE  OWN  AND  OFFER: 

In  denominations  of  $5()0  "ri- 
IS-year  Bonds  1st  March,  1935, 
on 

The  Canadian  Tung.sten 
Lamp  Company  Limited 

.8ald  Bonds  beine  uncondi¬ 
tionally  guaranteed  by 

CANADIAN  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 
Price  Par  and  Interest 
YIELD  7% 

MORGAN-DEAN  HARRIS  &  i 
MULVENEY  LIMITED 

Sa2  BANK  OF  HAMILTON  BLD'i. 
HAMILTON,  UNTABIO 


Province  of 
Quebec 

6^  5-year  Bonds 

Maturing  1st  June.  1925 

Principal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 

Denominations ;  $500  and  $1,000 


PRICE:  Par  '100  and 
Accrued  Interest 


Prospecias  on  request. 

Beausoleilf  Limited 

IV'XSTMENT  B.WKERS 

112  St.  James  St.,  Montreal. 

Tcl.  Main  1415 


L.  R.  STEEL 
SERVICE 
CORPORATION, 


EXECUTIVE  OFFICES 

Roan  204  Boral  Bask  Bldg..  Tareita,  Oit 

PIBCrV  C.  DEEBLE.  Frewdewt 
FBED  DOBMEIEB.  Seer-Tromrar. 
CHARLES  T  LIEF.  Sup..  Dulnrt, 

PERCY  BYSSHE,  Sup*.,  Msatrea!  Ouuict. 

BRANCH  OFFICES 
.HAMILTON,  •  Ontario 
MONTRE.AL.  •  -  Ouebet 

ST.  CATHERINES.  Ontario 


Canad.t  co'd  5  p.c.  bonds,  i.ssurd  in  13J7.  are  payable  In  United  States, 
as  w-ell  35  Canada.  They  art  «elliuj  in  New  York  on  a  6.40  p.c.  basis.  | 

Since  the  armistice  Canada  b.as  i.ssued  a  considerable  .tmount  of  onr- i 
poratlon  loanF  a  large  pan  of  which  found  their  way  into  the  hands  of: 
Americans  with  whom  they  find  favor  because  of  the  premium  lieing  paid' 
for  Untied  States  money  as  we!'  .as  the  isoimd  character  of  the  inve.stments  I 
themselves.  During  August  (  .nnaria  issued  .yiO.i'dO.OOd  provincial.  $3.tO-(.644i 
municipal  and  $3,400,000  corpor.ntioii  bonds,  totalling  $16,Si'4,6M  against  j 
$6,571,124  in  .August.  1919.  I 

Now  that  more  than  half  of  C  anadian  railroad  mileage  is  under  govern-; 
ment  mnirol  and  rates  have  recentlv  been  increased,  pecurities  of  these' 
companies  are  likely  to  become  tinusiinlly  popular  both  in  Canada  and  the' 
United  States  In  May  this  year  t'anariian  .National  Railways  sold  *15. '''00- 
000  15-year  7  p.c.  sinking  fund  eriui|uiient  trust  crriificnies  throuch  local 
bankers  These  bonds  weie  offered  to  pnblie  at  99  and  interest  to  yidd 
about  ..III  p.c.  They  were  ruiiekly  absorbed  by  Americ.-ui  investors  and 
are  now  selling  close  to  par. 

•  anada  will  not  do  any  borrowing  this  year,  aeeording  ti  Minister  of 
Militia  and  Defense  Guthrie.  This  will  leave  the  field  open  foi  extensile 
corporation  financing  and  some  choirp  issue.s  may  be  floated  in  this  eountr.i. 

Onited  financialItorio  offers 

BUYS  OTTAWA  ISSUE  $3, 000, OOOBONDS 


Payable 

Payable 

in 

in 

1 anada 

Canada 

A,  U.g. 
and 
(  or- 

only . 

rt  . .  36  33 

'>4.31 

I.  .  .  96  84 

94 . 59 

Harris.  Forbes  &  t  o. 

Boston . 

.National  f.'ity  Co..  Lim¬ 
ited.  on  behalf  of  Na¬ 
tional  •  ily  Co.  Lim¬ 
ited.  Hanson  Bros. 
R.  c.  .Matthews  a- 
'  o..  Harris,  l-brbes  A- 
<  0.  Inc..  Aemilius 
.larvis  &  Co.  Limits 
ed.  The  Home  Bank 

of  I  anada  . 

W.  A.  .tlackenzie  A-  <  e.. 

and  R.  A.  Daly  A- 
I  '  o . . 


Brandon.  Gordon  A- 
Waddell  — 


! d  years . . 85  07 

15  years . 81  67 

20  vears . 81  fi2 

30  years . 79,25 


half  of.  The  United 
Financial  Corp.  Lim¬ 
ited.  Guaranty  Trust 
Co.  of  New  5’ork. 

E.H.  Rollins  &  Sons. 
Boston;  Neebift. 
Thomson  &  Com¬ 
pany.  Limited  ...  .37  29 


HARRIS,  FORBES  IN 
NEW  QUARTERS 


i  Toronto.  Harrl;-.  I'orbes  A-  •  bm- 
'  pany,  Int.,  announte  the  removal  of, 
I  their  Toronto  office  to  larger  quar- 
liers.  .at  Room  7ot-7fi.',  1  anadi,T.D  I’ad- 
\  fie  rtailway  Building, 

It  will  be  recalltd  that  Ftarris 
I  Forbes  A-  f'om|iaii>  rijicned  their  of¬ 
fice  in  Toronto  in  .r'lne.  I319.  The 
firm  had  been  carrying  on  .nn  exten¬ 
sive  bu.sines/s  in  Ontario  for  son-e, 
years  before  that  time  and  felt  it 
ner-essary  in  exlending  its  Canadian 
organizaiion  10  open  an  office  in  t!)i 
Queen  City. 

The  Toronto  office,  as  a  branch,  | 
oonms  directly  under  the  supervision 
of  the  .Montreal  offire.  whicli  is  the 
hejadqiiartene  of  tlie  (  anadian  organ.'*  ^ 
zation 

Operations  at  the  Toronto  hraneh 
since  Us  opening  have  licen  mo.st  eii- 
eouraging  with  the  re.sult  that  the, 
staff  has  been  incroased,  thereby  ren- ^ 
dering  it  ncressary  to  secure  larger 
quarters. 

I  The  hraneh  is  In  charge  of  Henry 
i  P.  Briggs,  the  Ontario  tepreseiua- 
I  tir  e,  who  has  been  apsociaterl  with 
I  the  firm  for  a  numher  of  years.  1 

IbANR  of  TORONTO  NEW  BRA.M  H 


I  Readlyn.  $10,200,  c. 'F,  '^Vllliams.  I  BANK  OFFiriAI,  PROMOTED.  c 

Wovhiirn  ^  .  The  Bank  of  Toronto  ha.s  opened  a 

i  wZerron  $13  500  w  T  MrKin-  Vancouver.-A.  D.  I.eiteh.  asslslanl  planch  at  328  <bnege  Street.  Toronto. 
I  olverton.  .  .  L.  .icKm  manager  of  the  Standard  Bank  in  this  j„g,  ^asl  of  Dovereouil  Road,  under 

i  tZghank  $4  000  W  L  McKln-  r’^^  ^^•*  ’h'*  nianagemenf  of  K.  R.  LeRoy.  The 

I  Ijong  a  6.  »  .  .  .  .  .1  Kn  app^mted  manager  of  the  Regina  pew  hram-h  will  be  known  as  the  Col- 
■  non  &  ro..  Regina.  1 Tmverco.iri  Branch. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  th»  high  and  low  orire.*  <1' bank  •tonka,  with  *ile«  and  Iasi  bid  q  jotatims  iin  to  Ttci'-sdav  of  this  week 


:  Hoehelaga 
Merchants  x.d. 
1  Montreal  .  . 


j  Saturday  j 

j  Monday  | 

['  Tuesday  1 

\\  ednesday  ; 

jHigh 

.  1 

Low  1 

1  High 

Low  ; 

High 

Low 

High  Low 

'  170 

176 

176 

1,57 

175 

176  ^ 
lo/  1 
174 1-4' i 

176!-^ 

1  I.  JO 

I76L; 

1.5.5 

17.5' 1  17514 

173' 2  UV/i 

190 

130 

190 

190  1 

1  189 

|S9 

1.89  189 

246 

246 

246 

246 

■246 

20.5 

246 

20.5 

147 

147 

146''5l 

'  146}^, 

BOND  PRICES 


Can  0>n.  Rubber. . j  85  8? 

i  Canada  Cottons  ; . . 

•  Canada  Cement . ' 

1  Cedar  Rapids  .  ... 

'  Dominion  Iron  .  ' 

!  Dominion  War  Loan  1925  .  93}  92ti 

i  Do.  1931 . ' 

j  Do.  1937 . . . i  92Hi  92-5-? 

I  Monireal  Power  .  . '  — 

j  Montreal  Tram.  Debs . . .  . |  . 

Penmans  . . . |  . . .  ■ 

Quebec  Ry  .  .1 .  ■ . 

i  WayagaaaacJt . . . ' . i . . 


79 

'  79 

78'y 

91 

'  91 

91 

91 

oi 

91  i 

8.3>< 

^2 

83'.-2 

SOki 

80'4 

50 14 

80‘i 

92H' 

91 'i' 

92' * 

921 

90'., 

90P;| 

90  1 

.'SI 

91 

91  . 

92hi 

9l,l^i 

U)W 

9J 

91 

91  ! 

83  U' 

66’4i 

i 

-  -  - ! 

871.^1 

a7  ^*7 

60 

,  60  1 

60  1 

60  ; 

82,  1 

S2  1 

sm 

814<I 

81Ki 

To  Manufacturers,  Exporters, 
Importers  and  others 


Through  otir  chain  of  695  Branches  stretching 
from  Newfoundland  to  the  Pacific  Coast,  through-, 
out  the  West  Indies  and  in  Central  and  South 
America,  we  can  offer  you  a  Banking  Service  of 
unexcelled  efficiency. 

MONTHLY  COMMERCIAL  LETTER 

Write  our  Monthly  eommorclal  Letter  to 
.our  r^BIQM  TRADH  DBPARTMHNT, 
MONTRKAL.  Quo. 

THE  ROYAL  BANK  OF  CANADA 

LONDON  PARIS  NEW  YORK  BARCELONA 
Capital  and  Reserves,  •  $35,000,000 
Total  Assets,  »  •  J  $587,000,000 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  Onada  Trust  COinpANv 

14  King  Street,  E.  TORONTO 


$3,000,000 

Province  of  Ontario 

3  Year,  6  Per  Cent 

GOLD  BONDS 


ScHled  Tfuders  •'tiflorswl  “Trndors  fur  Pnivliicp  of  Ont«rt(» 
Bond.s**  addressed  (ti  tlip  undorsiKiied.  will  be  rpceived  for  the 
purchase  of  $3,0fl«.1M)1l.  (Three  MilHoii  Dollars),  Ihree  .tear,  gold 
bonds  of  the  alwte  Prtnlnce,  dated  Isf  October,  J920,  due  Ist 
October,  1923,  bearing  Inferest  at  the  rate  of  six  per  centum  per 
annum,  payable  half  yearly  on  the  Isf  Oclober  and  Isf  April. 
Principal  and  Infercsf  payable  In  gold  coin  nt  the  ofllce  of  fhe 
Treasurer  of  Onlario,  Toronto,  or  af  the  Bank  of  .Montreal,  Mont¬ 
real,  Fanada,  or  al  the  .4gency  of  the  Rank  of  Montreal  In  the 
City  of  .New  York.  1 ,8.. I.,  al  the  option  of  the  holder. 

Bonds  tin  be  in  denomlnollons  of  $1,900.  each  with  coupons 
attached  and  may  he  registered  as  to  principnl  only. 

Payment  for  bonds,  and  delivery  thereof,  to  be  made/at  the 
office  of  the  Trea.snrcr  of  Onlario  nt  the  Parliament  Building'.. 
Toronto,  on  or  before  the  tlfli  October.  1920,  less  the  amount  of 
the  depoalt.  Interim  debentures  will  be  supplied  on  payment  of 
the  money,  to  he  exchangeil  for  Hu*  definitive  Iwnils  on  com¬ 
pletion  by  fhe  engravers. 

Tenders  to  be  addressed  to  the  Hon.  P.  .bmith,  Freasurer  of 
Ontario,  Parliament  Bnililings,  Toronto,  and  delivered  not  later 
than  12  o’clock,  noon  on  Tliiirsilay.  the  7fb  day  of  0<*tobcr,  1920. 

Tenders  must  lie  for  Hie  whole  amount  offered  and  mn«l.  be 
accompanied  hy  marked  ciieqiie  for  $.30,000,  to  1*0  applied  In  the 
case  of  Ihe  successful  tenderer  In  payment  for  luinds. 

Q'he  highest  or  any  hid  not  necessarily  atvepfed. 

P.  .SMITH. 

Treasurer  of  Oulario, 

Toronto,  September  NO.  1920. 


I  WANT  A  POSITION 

1  nm  tUI  yearn,  marrlrd  nnil  hove 
had  nine  yrnrn’  eaprrlrner  In  the 
hrnkrrnKr  and  finanrial  rirld  with 
some  of  fhr  hen#  hauarn  In  To¬ 
ronto.  Office  managrr  for  one,  Inst 
Iwo  jrnrn. 

Thorooahlr  andrralond  fhe  hnsl- 
ness  and  can  furnish  the  best  of 
credentials. 

Will  gn  anywhere  fnr  the  right 
bouse,  proTldlnw  the  opportunity  Is 
Ihcre. 

I  would  hr  pleased  of  an  oppor¬ 
tunity  fo  fril  you  more  nhonf  my¬ 
self.  •*  Sdverflser,”  Bo*  lO.X  Flnnn- 
rlnl  Times,  hh  Hay  Sf..  Toronto. 


^  U.  I—  Pirfl-nlv. 

gBOIVDH 

I  Pagabte  in  New  York 

]  I  And  an  Obtigalion  of  Ihe 

a  Dominion 
Canada 

Hat  a  price  to  yield  in 

,  V.50%  I 

I  M  Only  a  Limited  Quantity  HI 
I  |j||  Available  ^ 

j[|Truax  Higginr  Gcjjj 

!  M  UWB  anuomi  COMraM»||l 

;  iL  AUDNTREAL  ||| 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.A.DALY&C0.  SECURITt  SklESltllN 


Bank  of  Toronto  Bldg. 
TORONTO 


.4n  exceptional  opportunity  for 
the  right  man  in  a  well  estab¬ 
lished  investment  banking  house. 
Previous  experience  unnecessary. 
P.eplv  Box  *204,  Financial  Times. 


TITE  MONTREAL.  OCTOBEli  2,- 


We  Own  and  Offer 

$160,000 

Montreal  Catholic  School 
Commissioners 

4%  Bonds  due  1st  Nov.  1951 

PRICE  69.34  and  accrued  interest 
Yielding  6J25% 

Full  pariiculars  on  request. 

United  Financial  Corporation 

Limited. 


^Financial  and  Business  Activity  in  East 


URGE  ERECTION  IW  UNITS  . 
GRAIN  ElEVATOR  *«£  T^f™ED 
AT  HALIFAX  PORT  """.iir"" 


Wia  EXPEND 
$6,000,0(1(1  ON 

DOM.  COLLIERIES 


I  the  Chember  of  Conuneroe  of 

I  the  British  EJmplre,  Toronto; 

INTRICACIES  OF  CORPORATION  LAW  _ _ _ 


_  St.  John.  N.B.— Albert  C.  Troy,  of-  - —  .  . 

President  of  Halifax  Board  of  ^(ce  manager  of  the  st.  George  Pulp  Directors  Have  Authorized  This 
Trade  Points  Out  That  Its  Co®pany  .of  St.  George.  Expenditure  and  Work  Will 

A  *  ^  M  -  states  that  negotiations  had  r/,mmpnrp  About  October  151 

Cost  Would  More  Than  heen  completed  and  the  transfer  of  WU!  he  S  nt 

Compensated  by  the  Subse-  the  control  of  the  company  had  been  — * 
quent  Saving  of  Losses  Caus*  made  to  the  New  vorit  world  news-  Cost  of  $1, .000,000,  and  im-! 

ed  bv  Lack  of  Eouinment.  paper.  He  said  that  the  plant  would  portant  Equipment  Bought. 

I  ^  Mr  Ijg  continued  In  operation  as  usual,  _ 

i  ,  .V  K-.,  but  that  there  was  a  possibility  Of  a  Glace  Bay,  X.  S.-Improvements  to 

f  change  in  the  management  in  the  Dominiim  Collieries  and  er- 

i  tension  invohdng  an  expenditure  of 

Trade  by  ^  H  Whi^n,  concerned  in  the  deal,  he  said,  was  doUars  have  been  au- 1 

unknown  to  him.  ^  the  Directors.  Among 

!  ^  <rf  Chambers  of  Commerce  of  the  Arrangements  for  the  transfer  the  extensions  will  be  the  sinking  of 
I  Empire  at  Toronto  recently:—  were  made  at  a  meeting  of  the  direc-  a  new  shaft  in  the  vicinity  of  what 

'  To  the  ChalrmaJi  of  the  Congress  of  ^be  company  held  In  St.  John,  js  know-n  now  as  the  O’Neill's  Point 


Commence  About  October  15 1 
— New  Shaft  Will  be  Sunk  at 
Cost  of  $1,500,000,  and  Im- , 
portant  Equipment  Bought. 

Glace  Bay,  X.  S.— Improvements  to 


concernea  in  me  aeai,  ne  said,  was  gjj^  million  doUars  have  been  au- 1 
unknown  to  him.  thorlzed  by  the  Directors.  Among 

Arrangements  for  the  transfer  extensions  will  be  the  sinking  of 
were  made  at  a  meeting  of  the  direc-  a  new  ahaft  In  the  vicinity  of  what 


Important  Cases  Decided 
On  Bankruptcy  in  English 
During  Over  Half  Century 


TO  REOPEN  OLD 

BROUGHTON  MINE 


The  elimination  from  t3ie  Domln-  DDnilPUTnil  Ullir 

ion  estimates  for  1920  of  the  amount  DnUUUIIIUn  IriiriL 

necessary  for  the  erection  of  a  _ 

Prwldent  Mayhew  Has  Expressed 


TemUials,  compelled  the  Halifax 
Board  of  Trade  to  put  before  the 
Government  the  unsoundneea  of 
carylng  out  such  extreme  retrench- 


Intentlon  to  Open  Mine  After 
Shut  Dowd  of  10  Tears. 


shaft,  recently  completed.  A  new 
shaft  win  be  driven  In  this  locality. 
I  to  tap  not  only  the  Phalen  Seam  but 
[the  ■R'orking  of  Dominion  Xo.  1  Col¬ 
liery.  The  expenditure  for  this  work 
is  estimated  at  $1.5(;0,000  and  is  to  be 
under  the  supervision  of  Malcolm 
Martin,  engineer  of  Dominion.  The ; 
plant  will  be  electrically  driven  and 
will  be  of  the  very  latest  pattern.  A 


Sj^ney.— According  to  information  $60,000  compressor  originally  order- 


was  $544,000,  |  The  understanding  given  to  the 
been  a  very  j  Sydney  delegation  which  met  Presi- ' 
"In  collecting ,  dent  Hanna  was  that  the  new  wharf 


■  ^  . — . .  . — .  ^  . "  ■  7 —  - .  '  7 - .  7  — , —  UaU/o«e  a  „ ^  I  ® ® ‘ *  1  u v;n?a.D t-'.  Ill  1 1 1  ,  fTenx  riariiia  waui  iiiai.  Lue  wiia-i  i 

company,  the  mines  of  which  v^•ere  able  expen.se  by  bringing  a  frivolous  Hajuax  has  the  docks  ana  ^  j  | 


undeveloped,  and  which  afterwards  or  vexatious  action.  railway  facilities  without  a  Grain 

became  Insolvent.  Proceedinffs  bv  and  Aeainst  Com*  Elevator.  The  above  conditionis 

9.  Speculations  in  land  by  a  panle".  ^  Against  tom  brought  about  extreme  freight  ^n- 

feolicitor  ^  ^  ...  gestion  at  St.  John,  tying  up  freight 

10  Gambling  betting  and  Stock  Company-Office  Within  cars  for  Indefinite  periods,  with  all 

rxchange  transactions  hv  nS-t?S  Province-Declinatory  Exception,  the  confusion  consequent  in  orowd- 

am?umfnVr;t?h”"nV  Tzar"^"  inlh  'lst^v^lnTof Quebec"  i?V'hS 

■Tioriiiafinns  doz-idoH  a  provliice  Of  Qucbcc,  If  it  Pas  ton.  It  would  be  a  conservative  es- 


lo  rash  and  hazardous 


Kmbl'lng”  wksTo^'^af  D  S  I  therein,  used  by  the  timate  to  state  that  at  least  an  aver- 

rnecific  offpifcp  *’  "  ^  I  P'^e^ident.  when  be  is  in  the  pro- !  age  of  1,500  oars  were  dally  kept  out 

vlnee,  and  from  which  matters  are  t  of  and  for  days,  and  In  some 


Tihp  shnvp  pondiiirmis  Close  to  the  100  per  cent,  scale  as  if  the  tran.sfer  of  the  amount 
lit  «Ttr«mp  frpight  pnn-  poselble  to  do.  The  territorial  mentioned  above  could  be  obtained 

t  Tnhn  tving  im  frptsht  revenue  was  $544,000  when  we  took  from  Hon.  F.  B.  McCurdy,  Minister 
pfloitp  neriods  Vith  fl  I  ^  believe  that  it  will  run :  of  Public  Works.  To  bring  about  a 

in  nrnwd  $1,500,000  this  year.  I  think  1 1  transfer,  all  that  would  be  required 

rtrht  to  Monc'  can  be  pardoned  for  feeling  a  deep  is  the  cor.'^ent  of  the  Hon.  Mr.  Me¬ 
ld  be  a  conservative  es-  ®cnse  of  pride  in  the  .showing  that  Curdy  and  the  passing  of  an  order, 
«h,>.  at  an  ovAr.  has  been  made.”  )  in  council.  I 


sneclfic  offpncp  i.. .o  ...  uac  age  or  i.sou  cars  uaji/  neirt  uul 

11  SnPcnHtions  In  iron  matters  are  j  of  use.  and  for  day®,  and  In  some 

I”'  ^t*^  wL  £  that  gambltn-  bv  ’’cfcrred  to  the  head  office.  !  cases  weeks,  2,000  to  2.500  cars  were 

I  nkn^rader  on  the  Stock  Exchange!  00^^20  o'T  R  Newfoundland  held  up.  It  is  difficult  to  ^sUinate 

_ Co.  20  y.  P.  K.  4(1.  I  the  enormous  loss  resulting  to  rail- 


i  cases  weeks,  2,000  to  2.500  cars  w  ere  j 


amoiintin-  to  rash  and  bnzardnns  .  .  ^  'the  enormous  loss  resulting  to  rail- 

transactions  is  not  so  bad  an  offpnr7  ^  Unlawful  Meeting- Refusal  of  j  w-ays  and  o  the  steamship  owners, 

as  speculating  with  other  nSe’s  Company  to  Contest  Suit— Inter-  to  say  nothing  of  the  loss  to  busi- 
“  .^7  1  vention  of  Shareholders  for  that  ness  houses, 

money,  as  a  trader  does  if  he  specu-  purpose  C.  P.  77.  220.  i  7  .  .  ,  . 

jj  ,  ,  Where  there  is  no  collusion  on  the :  S*ys  Inconsistent. 

13.  Speculations  by  a  miller  In  part  of  the  companj\  an  individual  I  Knowing  that  at  the  last  session 


Mainly  About  Americans 


Savs  Inconsistent  i  companies  are  in  a  good ;  stock  with  a  small  floating  supply, : 

'  V  .♦SI*.  I  P<T<*i('oii-  both  in  regard  to  prices  |  but  if  any  other  reason  exi.sts  for  j 

Knowing  that  at  the  last  i  which  they  are  receiving  for  their  i  expecting  any  unusual  move  in  it 


.w  .  ,s  ,•  •.  therein  cannot  contest  a  suit  direct-  of  the  Federal  House  It  was  only  pVk^],“ct's‘ akd"inventoric8!"They  have  the  maiiagemeni  of  the  Company  j 
denarts  f  r^tn  h  s  ord  nlrv  company.  owing  to  the  Government  s  neces-  inventories  which  have  de-  does  not  know  it.  Assurances  are' 

;nH  b  isiness  j^angevdn  v.  L’Unlon  St.  Joseph  65  eary  policy  for  rrtrenchment  that  ;  ^  ^.^lue.  On  the  contrary,  given  that  Baldwin  har,  plenty  of  I 

.  VA^.,  “  S.  C.  29.  the  amount  required  for  a  Grain  working  capital  to  handle  its  pre- i 

.hi*  Jolht  stock  Company — Subscrip-  Elevator  at  HaJifax  was  struck  out  paper  manufacture,  outside  of  sent  business.  Current  production  i.s  I 

him  shL?d  h'iQ  Stock-Meeting— Notice-  of  the  railway  e«.tlmat^  we  f^l  s^^dlly  mounting  and  about  half  the  capacity  for  new  en- ! 


him.  should  his  building  speculations  j^xan. 


bring  on  or  contribute  to  his  bank¬ 
ruptcy. 


compelled  to  try  and  meet  the  ques- 


still  igines  but  the  works  are  running  full 


The  director  of  a  joint  stock  com-  tion  that  could  be  ejected  from  the  p^jee  fpf  newsprint  on  con- 1  because  there  is  an  abundance  of  re 


pany  cannot  complain  in  the  month  Finance  Minister 


tract  has  advanced  steadily  and  it  pair  work  in  which  the  profit  is  j 


Following  Cases  it  was  Held  of  September  that  he  did  not  receive  $2,000,000,  the  estlnuted  cost  of  an  L  p^int  for  the  year,  probably  as  great  as  in  new  con-. 

That  the  Circumstances  did  not  notice  from  the  directors  of  a  meet-  Elevalor,  to  come  *ro»m  by  first  j  trade  it  is  estimated  further  stniction.  There  is  no  idea  of  re-  i 

Amount  to  Rash  und  Hazardous  ing  held  in  April,  at  which  a  reeolu-  repeating  that  it  is  *  advances  in  quotations  will  have  to  capitalization.  .Men  identified  with; 

Speculation.  tion  was  adopted  to  make  a  loan  V’Ih  o t  be  made  bv  large  companies  next ;  tbe  Baldwin  management  are  very  | 

1.  A  cotton  spinner  when  solvent,  upon  the  security  of  privileged  stock  Lack  of  LacUlUes  to  loM  g  am  ai  |  constantly  increas- !  confident  of  their  outlook  and  they: 

liad  engaged  in  other  trades.  subscribed  for  by  such  director,  with  Hal  f«  and  St  J^n  me  ^  ^  production.  f*P®ct  to  have  all  the  wwk  they  can 

2.  Speculations  of  a  company  pro-  the  object  of  using  tbe  funda  for  the  toat  whul  - -  ^  I 

moter  were  not  rash,  though  dan-  furUierance  of  the  company’s  ob-  There  i.s  develonlne  a  strong!  _ _ ' 


expect  to  have  all  the  wxwk  they  can 
handle  for  a  long  time. 


Prudential  Trust  Company  v. 
Brodeur  25  R.  L.  n.  s.  336,  (Que.). 

Foreigm  Companies. 


iwe  do  not  desire  to  criticize  the  There  is  developing  a  strong!  estimated  that ‘the  common 

Government’s  ateamship  policy,  it  tendency  to  be  more  selective  in  the  |  American  Smelting 

did  not  appear  oonaistent  at  the  purchase  of  the^  low  pneed  railroad  |  Gompanv  is  protected  bv  net  equities 
same  session  of  the  House  to  voto  mocks.  Some  of  them  are  chamctei-  equivalent  to  $140  a  share,  while  the 
$20,000,000  for  further  steamship  ized  as  "lemons  .  Those  that  have  p,.eferred  issue  shows  a  developed 


Foreign  company — Unlicensed —  eonatruotion,  while  deciding  that  no  gone  throug'h  reorganization,  as  a  earning  power  of  more  than  3ts 

Acquiring  or  holding  land — Com-  money  was  available  for  an  essential  rule,  find  speculative  investment  pre-  dividend  requirements 

panies  Aq*.  s.  119— Title  good  ex-  factor  in  the  economical  use  of  such  ference.  Accumulation  has  been  _ 

cept  against  Crown— The  title  to  steamers  and  of  the  Government’s  found  steadily  going  on  these  issues.  There  are  signs  that  a  huge 


Serous  "^d%Xra  ’";LT"p?c^  jectr  company  s  oo-  to  criticize  the  There  is  devel^oping  a  strong  estimated  tVat ‘the  common 

latto^kra  BniiUatton  Sh  Trust  Company  y.  Government’s  eteamsh.p  ^  stock  of  the  American  Smelting 

letion  as  a  speculation  such  as  no  „  .  -.e  d  t  n  «  t’k  lOiie  i  dW  appear  oonaistent  at  the  purchase  of  the  low  pneed  railroad  ron,i,anv  i«  oxotccted  bv  net  eoulties 

,-e^onable  man  would  enter  Into.  Brodeur  -5  R.  L.  n.  s.  3o6.  (Que.).  character-  emXlent  to  $140  a 

XI  a  bSsTnU  wS  Foreign  Companies.  $20,000,000  for  further  et^shlp  ized  as  "lemons".  Those  that  have  ^rredM^fie  sLwra  de?e^^^^^^^ 

1  t!.  fhaf  Fot’clkn  company— Unlicensed—  eonatruotion,  while  deciding  that  no  gone  through  reorganization,  as  a  gaining  power  of  more  than  3ts 

aat’aiSoi^“mist^be  l^ked  S  w“uh  Acquiring  or  holding  land-Com-  money  was  available  for  an  eeeentlal  rule,  find  speculative  tovestment  pre-  the^ivldend  requirements. 

aazardous  must  be  iookm  at  wub  ponies  Aq),  s.  119— Title  good  ex-  factor  in  the  economical  use  of  such  ference.  ArcumulaUon  has  been  _ 

regard  to  all  toe  circumstances  and  against  Crown— The  title  to  steamers  and  of  the  Government’s  found  steadily  going  on  these  issues.  There  are  signs  that  a  huge 

ebasrh^been’^Se  t^sertou^^^^^  acquired  and  held  by  on  un-  railwa>-8.  $20,000,000  w'ould  go  a  Jiiscas  among  toe  Wgh  priced  rails,  amount  of  hoarded  money  w,n  come 

Sectlts  value  it^^  hardlv  licensed  foreign  company  is  not  in-  long  way  n  providing  nwessary  rail-  discrimination  will  be  found  profit-  ^le  event  of  the  election  of 

uJdfr  ordlnark  cir^ms  anci  S  Companies  way  facilities,  ‘Ack  of  which,  able  among  the  low  issues.  Poo  Harding  to  the  presidency.  Alreadv 

nnrrhAAAr^  v«»h  8.SAinst  Huy  Other  than  toe  Imd  not  toe  lack  of  steamers,  being  channels  have  b^n  rather  general  ,here  are  indicaUons  of  this.  It  is 

A^nr«  whe  J^  Crown.— A  Corporation  of  on©  state  the  real  handicap  in  toe  develop-  in  their  activities  among  these  reported  in  some  quarters  that  toe 

exir^nle  a  DuVehL^  on  torSftJk  exercise  all  or  any  ment  of  Can^lan  eport  trade.  stocks.  ^  Maine  election  has  been  effective  in 

Exchange  bifvs  largelv  simply  trust-  powers  in  another  state,  im-  Yours  '  this  respect.  The  steady  con- 

tnp-  to  ri«P  than  ’if  ♦h^^aiwv'ii.  Lhe  law-making  power  of  the  (Sgd.)  A.  H.  WHITMAN.  Two  railroad  issues  of  the  dirt-  centration  of  Raiding  upon  the 

latinns  are -large  if  mav  he  that  theC  ^tate  has  forbidden  it  to  do  ’  '  dcnd  paying  class  and  not  of  the  various  great  issues  in  disregard  of 

lauons  are  large,  II  may  oe  inai  iney  _ a  i,o- .sa  ,i»k*  jAA«A.r«An.  nnw.  r^wAivinc’  A*SA...faAtor-<.  aoui  k.  _ 


stocks.  ^  Maine  election  has  been  effective  in 

'  ~  this  respect.  The  steady  con- 1 

Two  railroad  issues  of  the  dirt-  centration  of  Haiding  upon  the  I 
dend  paying  class  and  not  of  the  various  great  issues  in  disregard  of  I 


are  rash  and  Lkrdou^  but  in  this  so.— A  province  has  the  right  to  pass  p.^Aniiw  wiTTftWAT  114TTWAT$  department,  now  receiving  atoer,.factors,  is  said  to  be  increasing  j 

A.AA  .sk  .xAnHe  wArA  vini.Aii.  in  .hf  legislation  prescribing  the  condltlons  CANADIAS  HATIOaAL  KAILW  TS  particular  investment  attention  are  investment  confidence  also. 

^toArv  w^«f  h?.«toA«  And  to!  upon  which  any  corporaUon  not  in-  -  Southern  Pacific,  and  C.  A  O.  The  -  I 


ordinary  way  of  business,  and  the 
loss  was  really  owing  to  the  break¬ 


ing  out  of  the  war  between  Chili  and 


oorporated  und^r  the  laws  of  the  Chanffo  In  PRRSenger  Train  Schednles  |  first  named  has  a  large  followin 


p  estate  in  the  province  or  prohibiting 

5.  It  was  held  it  cannot  be  said  LEles''^^"*  eo.-References  to  ^anadla 

that  it  is  rash  and  hazardous  specu-  di_ij  j  nounce  a 

latlon  in  every  case  where  a  man  uiviaenas.  schedules 

carries  on  business' which  he  does  Illegal  Dividend — FHotltious  Pro-  3rd,  1920. 
not  understand,  and  the  attendant  (•(* — Reimbursement — Bond© — C.  C.  Particul 
circumstances  should  be  considered.  1(^32,  1040;  R.  S.  Q.  4736,  6999. 

6.  The  charge  was  not  specific,  ^  dividend  paid  out  of  the  capital 
and  merely  alleged  that  the  bank-  «Lock  of  toe  companjflis  illegal.  The 


Effective  Sunday,  October  8rd,  ba.sing  operations  on  its  big  oil  and  I  stock  is  reported  from  conservative' 

1920.  lumber  equities  while  the  latter  is  channels  to  be  taken,  apparently  for 

v..iA«.i  o.iiw.,.  .A  absorbed  steadily  by  institutions  on  inside  accounts,  during  market  re- 
account  of  the  very  high  earning  cessions. 


?.  Industrial  Alcohol  Common ! 


LThuIas  »nd‘“Led  under  new  freight 

schedules  effective  Sunday,  October  g^y  ,jjg 


««  A  Particular*  of  tha  changes  made 

?■  may  be  obtained  on  application  to 

A  dividend  paid  out  of  the  capital  Ticket  Agents. 


rates.  It  is  safe  to  say  that  the  Investment  buying  for  institutional 
floating  supply  of  both  these  stocks  account  is  reported  to  be  increasing , 
is  steadily  liecoming  smaller.  in  a  persistent  way  suggesting  grow-  ^ 

- -  ing  confidence  on  toe  part  of  in- 

We  are  In  a  constructive  market  vestment  bankers  that  interest  rates  | 
for  standard  securities  of  merit,  for  money  are  practically  certain  to  j 


rupt  carrl^  on  an  extensive  busl-  recipient  of  any  such  dividend  is  for  standard  securities  or  merit,  ror  money  are  pracucauy  cenam  w 

neL  at  various  ^ces  and  alleged  bound  to  make  restitution  in  kind  or  —Dividend  Not  Earned— Liability  of  bsAed  on  big  crops,  six  to  one  that  he  romparatlvely  low  lo  say  toe 

that  toeretoro  the  Scrwa^  roi^  surrender  the  bonds  received  there-  Directors  C.  C.  1063;  R.  S.  C.  c.  79.  Harding  will  be  elected,  unmistake-  east  before  the  end  of  the  year  and 


that  therefore  the  offence  was  com 
ttiltted. 


for  at  their  par  value,  or  at  the  price  **•  36,  43,  70,  76,  86,  127. 


able  signs  of  a  big  thaw  in  the  high  that  now  is  toe  time  to  buy  toe  at- 


7.  It  was  held  that  in  order  to  for  which  he  sold  them.  The  PaulUn  A  dividend  declaration  paid  out  of  cost  of  living,  return  of  investment  |  tractive  issue®.  | 

find  a  banker  guilty  of  this  offence  uotioh  (s  not  applicable  to  cases  of  f^e  sale  of  stock  is  illegal.  Direc-  confidence  and  immigration  turning 

in  discounting  his  customers’  trade  this  nature,  and  there  can  be  no  ac-  f®™  are.personally  responsible  when  our  way,  says  a  leading  and  active  Already  preparations  are  reported  | 

bills  it  would  have  to  be  shown  that  prescription  of  such  action  *  company  commences  business  be-  stock  exchange  house.  Reactions  in  from  well  informed  channels  to  be 

he  did  not  take  ordinary  and  reason-  by  the  lapse  of  one  year.  Such  tort  observing  all  the  legal  for-  the  market  on  the  Industrials  un-  in  the  making,  looking  to  the  ac- 1 

able  care  in  making  inquiries  as  to  action  may  be  taken  against  the  malitles.  Equally  illegal,  under  settlement  are  looked  upon  as  offer-  oommodatlon  of  a  great  reinvest- . 

toe  necunlarv  nosition  of  the  ac-  directors  and  any  shareholder  re-  almUar  circumstances,  is  an  election  ing  good  opportunities  to  buy.  ment  demand  in.  December  and  over  j 

centorr  ceiving  such  Illegal  dividend.  of  directors  Director*  acUng  fraud-  - -  the  end  of  the  year  into  January.  It  j 

8  In  this  case  it  was  held  that  Hyde  v.  Scott  28  Que.,  K.  B.  80;  47  ulently  are  Jointly  and  severally  Many  hints  have  been  heard  the  is  predicted  that  this  will  extend; 

where  toe  failure  of  a  stockbroker  is  D.  L.  R.*260,  (An  appeal  to  the  answerable  therefor.  last  few  days  of  some  mjwterioua  into  a  volume  that  promises  great. 

due  to  the  failure  of  his  cllenu  to  P^vy  Council  is  now  pending).  .  intorestinUm  ofThf'eron  return 

Indemnify  him  loee.  It  Is  Provisional  Dlreotor*-nPro8p|5tus  S.  C.  490,  ^  there  Is  5a  large  short  interest  in  the  of  the  crop  money,  j 


7.  It  was  held  that  in  order  to  Lor  which  he  sold  them.  The  Paulian 


xeptors.  ceiving  such  illegal  dividend. 

8.  In  this  case  it  was  held  that  Hyde  v.  Scott  28  Que.,  K.  B.  i 
where  the  failure  of  a  stockbroker  is  D.  L.  R.  260,  (An  appeal  t< 
tlue  to  the  failure  of  his  cllenu  to  P^vy  Council  is  now  pending) 
Indemnify  hinn  against  loee.  It  Is  Provisional  Dlreotora— .tProsj 


rx  •  _  LJ  1£  ment.  tost  toe  well  defined  policy  of  recently,  the  Cape  Breton  cd  for  .Vo,  1  Colliery  irtll  be  used  nt 

Uurinfif  Uver  lia.lr  Century  the  present  and  preceding  ^vern-  Company  of  toe  new  shaft. 

ui  AlBg  W  «  «uaa  'Wxvaa*.«aa  j  ^  connection  with  Railways,  Horace  J.  .Mayhew  of  lyondon, |  Operation.^  are  to  start  about  Octo- 

- - -  Steamship  Services,  and  develop-  England,  is  President,  has  expressed  i  her  15th,  eo  Engineer  Martin  states.  , 

ment  of  Canadian  Ports  is  being  intentions  of  opening  up  the  Brough- 1  a  gang  of  men  are  now  busy  sink-  i 
fBy  Howard  S.  Ross,  K.C„  of  the  immaterial  to  consider  whether  the  j^uch  an  extent  that  the  ^on  Coal  Mine  of  which  they  are  the  i  mg  the  bore  hole  on  the  proposed 

Montreal  Bar)  tran^cUons,  into  which  he  ente^  Involved  are  possibly  greater  owners.  i  si,e  of  operations. 

The  following  are  casee  decided  In  clients  were  purchases  m ,  required  expenditure  for  ^  report  circulated  recently  to  the  Concurrent  with  the  above  opera- 

the  English  Courts  going  back  as  inve.stment  or  speculations  ^  j  effect  that  the  owners  of  the  False  tions,  the  present  shaft  at  No.  1 

far  as  the  year  1852,  which  held  that  either  case,  the  liability  take  for  granted  that  along  <!oal  .Mine  are  to  purchase  and  Colliery  will  be  sunk  to  tap  the  Em-  , 

the  facts  constituted  rash  and  ^  with  the  untfyiM  of  the  Government  ^6  Broughton  Mine  is  en-;ery  scam,  some  117  feet  below  thie 

hazardous  speculation:  either  case  a  i  owned  railways  making  possible  the  without  foundation,  It  is  also!  phalen  seam,  on  which  No.  1  Col- i 

1.  Trading  to  the  extent  of  thou-  ^  satisfy  himself  that  his  client  j  control  of  freight  from  points  of  ’  lier>'  Is  now  working.  'When  the 

sands  where  trader  has  no  capital  ®  position  to  pay  toe  differences  q^flued  Govern-  The  Broughton  Mine  was  operated  Emery  seam  has  been  reached  the 

to  meet  losses  is  reckless  trading.  ®''’  Lf  he  is  not  satisfied  of  tba/t,  to  Steamship  policy  providing  L>y  the  Cape  Breton  Iron  and  Rail-  shaft  will  be  about  898  feet  deep.  ; 

2.  It  was  held  that  a  trader  can-  obtain  cover.  steamers  to  carry  said  freight  to  the  Company  about  a  decade  of  At  this  point  the  Emery  seam  is 

not  be  allowed  with  the  chance  of  H  hat  do  the  Courts  Consider  as  consuming  oountries,  there  follows  yo®ts  ago  hut  operations  were  dis- ;  about  6  feet  thick. 

gain  only  to  himself  to  speculate  Extravairance.  the  uee  of  Canadian  Ports,  nccessl-  continued  for  a  reason  known  only '  ■  —  -■  j 

with  what  may  really  be  the  goods  tVlien  a  bankrupt  has  lived  greatly  tattng  their  adequate  equipment,  L®  the  directors  of  the  |  „  .rvfsaaisf  a  ■ 

of  otoer.s.  where  should  the  ad-  beyond  his  income  and  has  thereby  falling  which  grave  economic  loss  toemselvcs.  The  worth  of  the  mine  vYlINpY  TpllMINB| 
venture  prove  unsuccessful,  he  has  contributed  to  his  bankruptcy,  the  must  continue  to  result.  qualify  of  toe  coal  extract-,'^ 

no  means  of  meeting  toe  losses.  Court  will  not  accept  es  a  juatl-  WA-aiA.AAoa  ed  therefrom  was  proven  by  toe  fact '  UlIJitpC  DDnnpCCC 

3.  Acceptance  by  country  bankers  fleation,  toe  apology  that  his  un-  ions  iianaicappea.  that  Broughton  Coal  was  on  the'  lllinill  I  liwUnkwwj 

of  bills  of  foreign  bank  to  large  justlflable  expenditure  was  neces-  We  consider  the  above  contention  market  here  for  a  period  of  about :  —  ■  • 

amounts  after  failure  of  the  foreign  eary  in  order  to  preserve  a  position  is  borne  out  by  the  conditions  ex-  (hree  years.  Coal  was  shipped  from ;  Sydney  Mayor  Says  Headway  H’ill , 
bank  to  meet  earlier  acceptances.  and  appearance  of  respectability,  so  at  the  Ports  of  Halifax  and  Lhe  port  of  Ivouisburg  and  was  in  de- ;  Re  Made  at  Once  in  Construction.  ; 

4.  Speculative  dealings  by  a  share  as  to  obtain  business.  St.  John  during  the  past  winter  ii^d  in  foreign  ma-rkets  right  up  to;  ,  n„itA  mnOHAnt  tba.  tbA  I 

broker  largely  on  his  own  account.  It  has  been  held  however,  that  the  season.  The  new  Halifax  Ocean  the  time  that  operations  at  the  mine  ,  rAPPntiv  hv  thA  <5viinAv 

6.  Speculations  by  trader  with  trustees  should  not  in  his  report  take  Terimlnala,  now  only  partially  built  ceased.  Horace  Mayhew,  President '  .  ^  L  y  >  y: 

small  capital  such  as  no  reasonable  toe  whole  sum  expended  and  divide  at  a  cost  of  some  $16, 000.000,  were  of  the  company,  has  coal  interests'  rnnaciian  Vattnnai  ‘ 

man  would  embark  in.  it  by  so  many  years  and  thus  aver-  only  used  to  a  small  extent  of  their  Vancouver  as  well  as  in  Cape  E  ‘  ,  reaard  to  the  nrolected  ' 

6.  It  was  held  that  transactions  in  age  a  yearly  expenditure  especially  capacity  during  a  large  part  of  the  Breton.  i  .  „  viarf  for  Svdnev^will  re- i 

cotton  were  within  the  limits  of  where  the  expenditure  has  been  re-  winter  of  1919-20,  owing  to  toe  fact  -  |  g,,,.  headway  being  made  at  once  ! 

legitimate  business,  yet  the  article  duced  yearly,  and  has  been  reduced  that  toe  necessary  Grain  Elevator —  U  D  CTIIMD AfiC  towards  its  construction  ’  Mavor 

was  among  the  most  fluctuating  in  to  a  very  small  amount  at  the  date  called  for  under  the  approved  plans  wlwIfirnUt  I  TO7ZAra1d  of  Svdnev  states  He 

price  and  the  transactions  of  the  of  the  bankruptcy.  The  offence  is  —has  not  been  provided.  At  St.  ffi/FR  III  Rfifi  fifin !  rontiniicd  "If  toe  nroner  agitation' 

most  hazardous  nature  of  any  wdthin  established,  the ’Courts  hold  if  the  John,  which  has  Grain  Elevator  fa-  Uftll  T  ^ ,.„-nActed  bv  ihe  Svdnev  Board  of 

those  limits  and  required  toe  bank-  extravagance  contributed  to  the  ciHtles,  to*  docks  proved  inadequate  - -  i  other  civic  bodies  at 

rupt  {6  exercise  the  utmost  caution  bankruptcy,  even  though  it  did  not  to  take  care  of  the  steamers  seat  to  Former  JIini.<iter  of  Lands  and  .Mines there  should  be  little  difficulty 

and  prudence  la  extending  his  bring  it  about.  that  Port  to  load.  Many  steamers  .siays  Increase  to  Date  Nearly  |  oKtainine  from  ihe  Minister  nfi 

liabilities.  The  Courts  also  look  with  dis-  were  kept  In  the  stream  for  a  week  Million  Dollars.  •  PubBc  Works  X 

7.  Financing  a  debtor  known  to  be  favor  upon  toe  bankrupt  who  ha*  put  or  more,  and  in  wme  i^ances  fin-  Fredericton.— "I  believe  that  toe i  Deoartment  of  Railways  of  the' 

in  difficulties  and  allowing  the  debt  any  of  his  creditors  to  unnecessary  ally  sent  to  anotoer  Port.  At  Hall-  territoi  lal  revenue  of  the  province !  no.-)  600  amount  voted  towards  toe  i 

to  be  increased  from  $160,000  to  expense  by  a  frivolous  or  vexations  fax.  notwithstanding  idle  doefe  and  j]  .500.- .  wharf’.-  construction  and  as  Presi-' 

$300,000  the  increase  as  to  $55,000  defence  to  any  action  properly  empty  warehouMs.  a  number  of  maj-k.”  said  Hon.  Dr.  Smith. 'dent  Hanna  told  the  Sydney  Delc-i 
being  in  respect  of  accommodation  brought  against  him  and  also  the  eteamers  were  diwrtcd  to  ^erlcan  p^^mer  Minister  of  l^ands  and  Mines  isation  the  work  can  then  be'earried- 

bllls.  Court  objects  to  the  bankrupt  who  [Porte  to  t^e  grain,  which  recently.  "During  the  last  year  of  out"  i 

8  A  loan  by  a  managing  director  has  within  three  months  preceding  ihe  old  government  it  was  $544,000,  j  The  understanding  given  to  the 

Df  his  own  money  and  money  bor-  toe  date  of  the  bankruptcy  or  of  toe  so  you  see  there  has  been  a  very  Sydnev  delegation  which  met  Presi- 

rowed  from  his  mother  to  a  mining  receiving  order,  incurred  unjustifl-  loading  J®f<BLies  vrtthout  adequate  increase.  ”  "In  collecting ,  dent  Hanna  was  that  the  new  wharf 


ed  therefrom  was  proven  by  the  fact  [  U/UADF  PDDRDPCC 

that  Broughton  Coal  was  on  the'  finniir  rllUUIlkww| 


Ireton.  i  Railways  in  regard  to  toe  projected 

_  I  terminal  wharf  for  Sydney,  will  re- i 

In  CTIIIADAPC  headway  being  made  at  once  ' 

■  Da  vlUIVIr  nllk  l  towards  its  construction.  ”  Mayor 

nifrn  ft  enn  nnn  Sydney  states.  He 

IJyrl|  Jl  nyil  0011 1  continued,  "If  the  proper  agitation' 
'P  *  *  j  (s  connected  by  the  Sydney  Board  of  | 

_  ,7  ~77  J  .  u.  I  Trade  and  all  other  civic  bodies  at 

ormer  Mlni.ster  of  Lands  and  .Mines  on^e.  there  should  be  little  difficulty 
Nays  IiUTeasp  to  Date  Nearly  |  fli>taining  from  the  Minister  of  i 

Million  Dollars.  'Public  Works,  the  tran.sfer  to  the' 

F'rcdericton. — "I  believe  that  the  i  Department  of  Railways  of  the '  i 
mritoi-lal  revenue  of  the  province !  $10‘),600  amount  voted  towards  toe  i 


Appointments  Solicited. 

This  .G>mpany  -solicits  appointments  as 
Executor  of  Wills,  and  as  Trustee  under 
Deeds  of  Donations,  Marriage  Settlements, 
and  Trusts  of  all  Descriptions. 

Interviews  and  correspondence  in\ite(L 

THE  RD1AL TRUST©” 

EXECUIORS  AjaTRLfiTEES 

am  VINCENT  MEREDITH,  Bart.,PrMid«Dt.  HUNTLY  R.  DRUMMOND.  Vice-Prea 
H.  B.  MACKENZIE,  General  Manager. 

Head  Office  and  Safety  Depoait  Vaulta,  145  St.  Jamea  St,  Montreal. 


This  is  a 
Buyers'  Market 

Periods  during  which  securities  can  be 
sold  easily  and  at  high  prices  are  known 
as  “Sellers’  Markets”. 

“Buyers’  Markets”,  on  the  other  hand, 
occur  when  there  is  little  demand  and 
prices  are  correspondingly  low. 

Success  in  investing,  as  in  everything 
else,  depends  upon  the  ability  not  merely 
to  perceive,  but  to  take  advantage  of  an 
opportunity. 

It  is  conceded  that  investment  oppor* 
tunities  have  rarely  sold  at  such  low 
prices  or  yielded  higher  returns  than  at 
present. 

We  urge  our  clients  to  profit  by  this 
situation.  We  will  be  very  glad  to  assist 
you  in  selecting  securities  suited  to  your 
requirements. 

Herdman  &  Company 

Mcmbcri  Montrael  Stock  Eichantfo 

Bankers  and  Brokers 

Dominion  Express  Bldg.  -  •  MONTREAL,  P.Q. 

Telephone  Main  820S. 


EXPERIENCE 

As  you  read  your  newspaper,  day  after  day,  notice  how  many 
rases  of  contested  Wills  are  reported.  How  frequently  an 
Estate  becomes  insolvent  because  the  Executor  and  'Trustee 
was  inexperienced. 

'  The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 

experienced.  If  is  for  you  to  decide  whether  you  will  appoint 
a  Trust  Company  of  acknowledged  experience— or  an  indivi- 
dual  who  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  will  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trust  Company. 

Our  e.xperienre  covers  the  practical  administration  of  many 
Estates. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  President  J.  BROW.N’,  K  C..  Vtc«-PrMtdMt 

t.  G.  DONALDSON,  Geseral  M.s.Xrr 
11  PLACE  D’ARMES 


etdtf  TMC  , 


Professional  Men 

and  Manufacturers  will  find  it  profitable  to 
let  us  manage  their  personal  Estates  for  them. 
Our  experience  and  financial  advice  is  free. 
We  open  and  keep  a  complete  set  of  books, 
make  income  tax  returns,  look  after  invest¬ 
ments,  etc. 

Wiite  to-day. 

HEAD0FriCE»l2K>N6  ST.  EAST»TDR0NT0 


Remember  Yoiir  Family 

and  safeguard  them  from  miaunderstandings  by 
nominating  aa  Executor  and  Trustee  of  Your  Estate 

The  Canada  Permanent  Trust  Company 


Paid-up  Capital 


TORONTO  STREET 
TORONTO 


W,  G.  Gooderham  R.  S.  Hudson  John  Massey 

Col.  A.  E.  Gooderham  J.  H.  G.  Hagarty  John  Campbell.  S.i 

F.  Gordon  Osier  George  H,  Smith  William  Mulock 

E.  P,.  C.  Clarkson  George  W.  Allan.  K.C..  M.P. 

•  Manager,  Ontario  Branch:  A  E.  Hessln. 


■Wwiki 


Mo«tREALSTO(Kt:XfHAn6f 
SPECIAUirS  IM  UmiSTED  Securii  es 

86  NotrcPame  StreetWesi  . 

Montreal 


;Ltfr^MON»-,S 


THE  FUfAygAL  TIMES,  iHONTBEAI^  OCTOBER  2,  1920 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 


A  SOUND AND 
SEASONED 
INVESTMENT 


SHAWiNlG^  'WATER  &  POWER 

A  lady  client  of  ours  xcho  has  some 
surplus  funds  to  invest  has  asked  an 
opinion  on  BhauHnisan  irafcr  &  Poicer 
and  we  are  passing  it  along  to  you 
for  your  adv'ice.  Would  appreciate 
your  opinion  on  same.  — R.4  Xh’FR, 
London,  Ont, 

Answer — It  Is  one  of  the  highest 
grade  Canadian  investments  with  the 
prospects  of  great  progress  in  the  mat¬ 
ter  of  power  development  in  the 
Province  of  Quebec. 

The  Power  situation  in  the  Province 
of  Quebec  is  looked  upon  in  a  more, 
favorable  light  than  ever  by  holders 
of  the  stock  tn  England  and  France. 
As  a  result  It  is  likely  that  selling 
from  these  countries  in  the  future  will 
be  of  little  moment,  tnougn  at  the  pre. 
sent  time  the  exchange  situation  Is 
responsible  for  some  liquidation  from 
these  quarters. 

Not  only  are  the  earnings  of  the 
Shawmlgan  Company  increasing,  but 
Its  numerous  subsidiaries  are  also 
showing  considerable  Improvement  in 
this  regard,  and  there  is  little  doubt 
of  the  company's  ability  to  make  a 
higher  distribution  to  the  shareholders. 
Consequently  we  would  not  be  sur¬ 
prised  if  a  higher  dividend  to  share¬ 
holders  would  be  authorized  before, 
long,  when  the  stock  mil  no  doubt  sell 
higher.  In  the  meantime  at  your  pur¬ 
chase  price  of  Ififi  the  stock  gives  you 
an  investment  return  of  6.60  p.c. 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  passible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication  j  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


Canadian  Baadquarters  t 
74  Notre  Dame  Street  Waat.  Montreal 


We  offer  the  romoIatlTe 
preferred  stock  of  o  long 
eatablUhed  and  progresslre 
company  which  «howi 
average  earning  power 
over  n  period  of  years  more 
than  three  times  sofflrient 
to  pay  the  preferred  divi¬ 
dend. 


Answer — If  you  can  purchase  Can¬ 
ada  Steamships  around  60  w-e  think  It 
would  be  wise  for  you,  under  the  cir¬ 
cumstances.  to  do  so.  Under  such 
market,  and  money  conditions,  as  we 
have  been  experiencing  lately  it  is  not 
surprising  that  liquidation  should  be 
allowed  to  run  its  course,  and  this  ap¬ 
plies  in  the  present  instance.  With  the 
stock  down  to  as  low  as  56  we  believe 
the  worst  is  over  in  this  regard. 

The  company  is  In  a  strong  finan¬ 
cial  position.  IS  doing  exceptionally 
well,  according  to  President  J.  W. 
Noreross.  who  is  also  authority  for  the 
statement  that  earnings  will  compare 
favorably  with  the  banner  year  of  1919. 
and  in  the  meantime  you  are  getting 
an  income  yield  of  from  9.21  p.c.  to 
10,29  p.c.  on  your  holdings. 

If  you  can  purchase  more  stock 
around  60.  we  think  you  should  do  so. 
and  hold  on  to  all  of  it  for  more  fav¬ 
orable  market  conditions. 


Answer — The  Dome  Mines  Company, 
Limited,  was  incorporated  in  1910 
under  the  laws  of  the  Province  of  On¬ 
tario  for  mining  and  milling  gold.  The 
property  was  acquired  by  the  issue  of 
12,600.000  capital  stock  at  par  of  $10, 
subject  to  $450,000  in  bonds.  The  com¬ 
pany's  property  consists  of  six  parcels 
of  land  in  the  township  of  Tisdale,  On¬ 
tario.  comprising  about  230  acres  The 
milling  plant  operated  by  electncitj 
comprises  SO  stamps  with  four  tube 
mills  and  cyanide  plant.  Unsatisfac¬ 
tory  labor  conditions  forced  the  dis¬ 
continuance  of  milling  '  operations  in 
December,  1917,  not  to  he  resumed 
until  May,  1919.  The  irregularity  of 
the  form  in  which  the  ore  appears 


The  l  leid  on  this  Stock 
la  Si-jC-j,  L*t  Qs  tell 
you  about  it. 


ANACONDA  VS.  UT.LH, 

f  have  100  shares  of  Anaennda  that 
cost  me  n  great  deal  more  than  the 
present  Quotations  and  I  would  thank 
you  tor  your  opinion  through  "Hints 
to  Investors”  of  the  advisability  of 
changing  it  for  the  same  number  of 
shares  of  i  tah  Copper. — C.  B.  H., 
Montreal. 

Answer — With  no  disparagement  to 
either,  it  would  seem  to  be  unwise  for 
>ou  to  take  a  loss  of  "a  great  deal 
more  than  the  present  quotations”  on 
.Lnaconda  in  order  to  reinvest  the 
same  funds  in  T’tah  Copper.  It  is  ex- 
tremeb  difficult  to  tell  which  is  the 
better  stock;  they  are  widely  differ¬ 
ent.  each  predominating  in  its  t  lass 
and  both  ranking  as  the  best  <>f  the 
American  copper  stocks. 

In  .\naconda  you  have  more  of  a 
manufacturing  enterprise  Resides 
having  capacity  for  .336.000.0nn  pounds 
of  copper  a  year— an  output  it  reached 
in  1916 — the  company  produces  be¬ 
tween  12.000,000  and  13.000,000  ounces 
of  silver  a  year,  has  capai  ily  for  70.. 
OOO.OOn  pounds  of  very  high  grarle  zinc, 
to  sa.\  nothing  of  lead,  coal,  lumber 
sulphuric  acid  and  it  has  lately  enter¬ 
ed  the  production  of  fertilizer  on  a 
\er\  exiensne  scale. 

In  addition 


-  HANSOl^  BROS. 

Jnvesiment  Securittes 

160  5i  James  5 1.  Montreal 


For  Men  With 
Small  Incomes 


High  Grade 
Industrial 
Investments 


They  tA'ill  find  that  Victory  Bonds 
maturing  in  1924  and  1934  are 
particularly  suited  to  their  in¬ 
vestment  needs. 


STEEL  OF  CANADA.  j 

1  shall  be  grateful  if  you  can  ouve  j 
me  a  little  rudimentary  enlighten-  ■ 
menf  through  you  "Hints  to  /nues- j 
tors”  on  the  following:  M'hat  relation 
or  interest  has  British  Cmpire  Bird  j 
merger  ia  Steel  of  Caruada,  preferred'^ 
and  common?  I 

Should  welrtrme,  your  opinion  on 
Strel  of  Canada  common,  for  tntesf-  j 
ment,  and  also  for  a  mse  m  price. —  | 
rwiy  CITIES,  Fort  William.  j 

Answer — The  British  Empire  Steel ' 
merger  has  na  interest  whatever  in 
Steel  of  Canada,  common  or  preferred.  ' 

STEEL  OF  CANADA.  | 

The  common  stock  of  the  Steel  i 
Company  of  Canada  offers  a  safe  in¬ 
vestment.  and  has  a  good  chance,  for  | 
enhancement.  The  company  is  in  an  | 
exceptionally  strong  financial  posi- 1 
tion.  and  its  plans  have  been  extend-  | 
ed  and  enlarged  to  such  an  extern  I 
that  the  company  now  receives  all  j 
the  profit  on  its  production  from  the 
raw  material  to  the  finished  article.  ; 


i  panj’,  and  76.667  shares  of  ]  >ome  Mines 
I  Company,  Limited,  will  be  issued  for 
I  exchange  for  2.300.noo  Dome  Exten- 
I  Sion  shares  on  the  basis  of  one  for 
I  every  30.  The  purchase  of  the  Dome 
j  Extension  properties  wall  add  material - 
lly  to  the  ore  reserves  of  the  company. 

The  last  of  July  Dome  .Mines  l.im- 
I  ited.  were  reported  to  be  oi>erating  at 
.two-thirds  of  capacity  with  labor  con¬ 
ditions  increasingly  favorable,  Earn- 
[  ings  were  reported  to  be  in  excess  of 
the  annual  dividend  rate  of  $1  a  year. 
Last  year  the  company  reported  earn¬ 
ings  equal  to  ss  cents  a  share.  The 
company  is  slowly  reducing  its  operat¬ 
ing  costs.  Its  cash  position  is  held  to 
he  good,  the  company  having  $1,000.- 
000  in  Canadian  bonds  equal 
of  the  capitalization  before  the  taking 
over  of  Dome  Extension  The  «om- 
pany  paid  $1  in  dividend.^  in  1915.  $2 
in  1916  and  7.s  cents  in  1917.  No  divi¬ 
dends  were  paid  in  191S  .and  1919  when 
conditions  were  very  unfavorable  to 
gold  producin.g  ocimpanies  as  indicated 
above.  Diildcnds  were  resumed  Janu¬ 
ary  15  of  this  jear  when  : 
share  was  paid  ( »n  .\pnl  3' 
payment  was  made  and  on  Jul>  30  a 
third  installment  of  23  cents  was  dis¬ 
tributed. 

The  shares  are  now  quoted  at  11  3-4 
and  are  enjoying  little  activity  The\ 
were  quoted  to  13  early  in  January 
and  dropped  10  9  1-4  the  middle  of 
May.  Last  year  they  iiad  a  range  of 
from  10  .3-S  in  January  to  16  I-4  in 
May.  You  could  hardly  consider  the 
! '  on  'fhTs  "ad- '  im  estmrnt  The  compani 

has  evidently  extended  its  life  h\  add¬ 
ing  to  Its  properties,  but  the  increasing 
liivo.r  Pulp  A  of  the  number  of  s'nares  will  require 
making  rapid  a  large  dividend  disbursement  which 
progress  and  will  make  it  necessary  for  th"  com- 
ins  are  being-  pany  to  improi  e  upon  its  present 
le  daily  capa-  earnings  If  the  present  rate  is  to  be 
'er  daj.  thus  maintained  .\f  the  present  price, 
second  larg- I  with  dividends  at  $1  a  year,  the  yield 
sprint  in  the  is  but  3.4  p.c. 


mDWEST  REFINING 

Bring  •  si;6«ort6cr  to  your  publica¬ 
tion,  I  take  the  liberty  of  writing  you 
with  reference  to  stock  of  the  Midwest 
Tlefininp  Company.  I  purchased  some 
of  this  stock  at  150.  M  ill  you  kindly 
let  me  know,  through  your  paper, 
whether  there  ts  anything  in  the  rumor 
that  one  of  the  Standard  nil  Compan¬ 
ies  is  going  to  take  over  Midwest? — 
Cl  FIOLS,  Toronto. 

Answer — 11  has  been  stated  that 
some  of  the  large  .stockholders  of  the 
Midwest  Refining  Company  have  ex- j 
changed  100,000  shares  of  their  hold¬ 
ings  for  25.000  shares  of  the  .stock  of  I 
the  Standard  Oil  Company  of  Indian.a. . 
in  the  ratio  of  four  shares  to  one  This 
exchange  was  not  one  shared  hi-  all  of 
the  stockholders  of  Midwest  Refining, 
but  was  a  private  deal  and  was  not 
made  to  the  company  directl>  There¬ 
fore  it  is  not  expected  that  there  will 
he-  a  similar  offer  to  Midwest  stock¬ 
holders  to  c.xchange  their  share.-;.  The 
reason  assigned  for  the  exch.ange  of 
the  stock  is  that  Midwest  will  be  ah!; 
to  take  advantage  of  the  marketing 
facilities  of  the  Standard  tJiI  Compaiiv 
of  Indiana  so  that  us  energies  ma^  b<- 
concentrated  In  development  work  in 
the  field. 


Because  these  issues  are  subject 
to  income  tax  prices  are  lowest 
and  yields  correspondingly  high¬ 
est  of  all  Victor>'  Bonds. 


Anaconda  has  In  Its 
.\ndcs  Copper  Co.  a  property  under  de¬ 
velopment  in  South  America  that  has 
much  promi.se.  Millions  have  been 
spent  there  and  officials  sa^  some  dav 
in  the  not  distant  future  it  will  be 
source  of  large  revenue. 

It  was  to  reimburse  Anaoonda  for 
f*  '-  money  .spent  on  its  subsidiary  and  for 
further-  development  that  $2'i.niin,i)no 
6  p.c,  lo-ycar  bends  were  sold  carl.v 
la.st  year, 

T'TAH  COPPER. 

Of  course,  in  Utah  Copper  you  hav  e 
a  straight  copper  producing  enterprise 
mixlestlv  capitalized,  and  with  an  cs- 
25  cents  a  (  timated  life  of  35  to  49  years.  It  has 
10  a  similar  the  second  largest  bodv  of  developed 


These  Bonds  are  therefore  the 
best  buy  for  the  man  with  little 
or  no  income  tax.  We  invite 
their  orders. 


UNLISTED 

SECURITIES 


(HvaATMCM-r  sacwMiTiaa 

Royal  Bank  Building  Toronto 


F.  B.  McCurdy  &  Co, 


Mtmbtte  Montrsul  Stock  Eichant* 


1.^6  St.  James  Street  -  -  Montreal 

Halifax.  St.  Johns.  Xfld..  Sherbrooke,  St.  John.N.B.,  Sydney 


SPANISH  RIVER  CO.MMON 


ERIE. 

T  own  some  of  Erie  first  preferred, 
and  would  like  to  know  whe.ther,  in 
your  opinion,  there  is  much  chance  of 
the  road  paying  dividevds  in  the  near 
future. — M.  C.  G.,  M  innipcg 

Answer — It  does  not  seem  probable 
that  the  Erie  will  begin  payment  of 
dividends  in  the  near  future,  but  the 
road  is  showing  constant  improv  ement. 
Operating  results  today  are  far  better 
than  they  were  two  months  ago.  On 
the  basis  of  these  results,  the  Erie  has 
shown  greater  proportionate  improve¬ 
ment  than  almost  anj-  of  the  eastern 
roads. 

This  improvement  has  been  reflect¬ 
ed  recently  in  the  market  price  of  Erie 
stock.  The  move  m  Eri"  may  hav  e  | 
been  due  partly-  to  rumors  of  a  volun-  j 
tary  consolidation  of  the  Erie  and  ^ 
some  other  adjoining  system,  hut  it  is  ■ 
not  likely  that  there  is  much  b.asis  of  | 
fact  in  these  reports  When  the  In-, 
terstale  t'omnierce  Commission  begins 
its  task  of  grouping  systems  as  provid- ' 
e.d  in  the  new  United  States  Transpo,-- 
tation  Act,  however,  it  is  possible  that| 
the  Erie  will  he  combined  in  some 
manner  with  another  system  or  other 


I  'While  other  commoditiesfiave 
dropped  in  price  and  are  ex¬ 
pected  to  continne  in  that  di- 
I  rertion.  advancing  prices  for 
j  Pulp  and  Paper  products  are 
j  reported  cnniinuallv.  The 
Pulp  and  Paper  Industry  is 
in  a  class  bv  itself ;  those  who 
know-  are  firmlv  convinced 
that  the  highest  levels  for  Pulp 
and  Paper  prices  have  not  jet 
been  reached. 

j  .^sk  as  for  particulars  regard- 
j  ing  our  advance  offering  of 

i  .Manouan  Pulp  &  Paper 

I  I.IMHED 

I  7'r  Isl  Mortgage  Bonds  due 
194.5.  It  w  ill  pa.v  you  to  inves¬ 
tigate  and  invest  before  the 
announcement  of  the  public 
issue  is  made,  which  is  ex- 
I  petted  to  take  place  shortly. 


The  Fourth  Quarter 
of  the  Investors’ 
Golden  Year 


SUCH  WONDERFUL  BARG-4INS  may 
nexer  again  be  seen,  and  he  is  indeed 
wise  who  limits  his  expenditure  and 
puts  e3eiy  available  dollar  into  sound  secu* 
rities. 

Big  x'ields  3vith  good  security  arc  now  oh* 
tainable.  How  long  they  wiU  be  obtain¬ 
able  at  bargain  prices  is  a  matter  regai'ding 
which  the  most  experienced  can  only  hazard 
a  guess. 

Do  not  neglect  your  present  investment 
opportunities.  Take  advantage  of  them  at 
once;  they  may  not  remain  for  long. 

We  shall  h?  glad  to  consult  with 
you  regarding  your  investment  plans. 


i  M'lLLVS-OVERLA.MJ  PREFERRED 

Ho  you  consider  the  dividend  on 
M  I’lys-Overland  Preferred  and  M'lllys 
Corporation  Cumulative  First  Pre¬ 
ferred,  secure’ — .4.7.4.\,  Montreal 

.Ansvver — Regarding  your  holdings  of 
M  illys-ov  erland  i-refer’-ed  and  Willys 
('orpoiation  first  prefr-rred  we  would 
say  that  the  auiomoiale  situation  i.s 
perturbed.  The  Willy  s-(  Iverland  Com- j 
pany  .  ha.e  curtailed  production  as  a  re-  j 
suit  of  the'  falling  off  m  the  demand  ^ 
foi  cars  hut  earnings  for  the  year  are 
estimated  at  $4  per  ."hare  on  the  com-  j 
mon  stock.  Earnings  for  the  preferred  [ 
shares  have  always  been  substantial  j 
and  there  would  seem  to  he  little  reas-  I 
on  for  fearing  a  cut  or  discontinuance. 


you  will  do  well  to  hold  the  sto 
higher  prices  in  the  near  future. 


W.W.MarsKaJl 

~  &  COMPANY 


ISLA.ND  OIL  A.VI>  TRA.VSPORT. 


/  own  the  following  shares:  Island 
Oil  &  Transport.  .Xlarland  Refining 
Company,  Mexiran  Eagle,  Aiiglo-.im  - 
ericav.  ,<hell  Transport  &  Trading,  Li- 
j  mitcd.  standard  Oil  of  .V.Y.,  Westing- 
house  .4ir  Brake,  Ford  Motor  of  Can¬ 
ada.  M  ould  you  advise  selling  any  or 
all  the  above?  Do  you  consider  thi  -n 
a  fair  business  man's  investment?— 
.i.ilERICAX,  Kingston,  Ont. 

Answer — Of  the  eight  stocks  you 
have  listed,  six  arc  oils.  On  the  fa,cft 
the  list  would  seem  overbalanced  but 
in  looking  into  the  oils  that  you  hold 
one  finds  that  they  are  among  the 
strongest  and  that  most  of  them  give 
y  ou  a  very  fair  return.  The  company  ■ 
that  is  not  paying  you  anything  is  not  : 
the  least  desirable  as  it  ts  increasing  1 
its  production  cnnslantly  and  larger  ' 
earnings  should  result  in  eventual  di¬ 
vidends.  The  oils  continue  to  hold  fa-  j 
vor  and  are  expected  to  improve  m ) 
price  when  the  market  conditions  take  , 
decided  turn  for  the  better. 

Island  Oil  &  Transport,  while  if  is 
paying  no  dividends  on  Its  stock  is  im¬ 
proving  Its  financial  position  oonstant- 
ly  and  at  6  1-2  the  shares  would  seem 
to  hold  out  possibilities  for  speculative  ' 
improvement  Mariand  Refining  ap¬ 
pears  to  be  a  w-eil  managed  company  ! 
which  IS  expanding  and  while  its 
shares  perhaps  are  more  of  a  specula-  ' 
tion  than  others  that  you  hold  we 
would  not  advise  a  sale.  The  remain-  j 
der  of  your  oils  offer  you  a  good  re- 


263  St.  James  St.  -  Montreal 

Telephone  Main  2401 


E.  P  — We  ha^’e  majlwi  you  a  ropy 
of  The  Financial  Times  containing  the 
information  you  desire. 


QUEBEC  RA1L3VAY 


iantsF-CriiJ  Wilier  E.  J.  Latbei  Atulin  0.  Irrine  Arthv  G.  Feswiek 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 

TEUiSPORTATlO-N  BUILDLVG  M05TEEli 

JIOSTBEAL  ITTOtry  OFFICE,  THyDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  •  •  •  *48  Elgin  Street 

Bradbnry  Bros^  Managers. 


,  Whaf  do  you  think  of  n  purchase  of 
I  Quebec  Railway  around  its  present 
I  price? — VTILITY,  Sherbrooke. 

!  Answer — Wp  believe  Quebec  Railway- 
can  be  purchased  around  present  price 
for  a  profitable  turnover.  Con.-?ider- 
able  progres.'.  is  being  made  m  connec¬ 
tion  with  the  placing  of  the  company 
on  a  sound  basis.  j 

The  business  of  the  company  this 
year  is  shownng  considerable  Improv  e-  ! 
ment,  receipts  from  all  sources  show¬ 
ing  a  good  increase  and  with  increased 
street  car  fares  in  Quebec  the  company 
should  have  a  very  satisfactory  year. 

Under  the  circumstances,  and  tak¬ 
ing  into  consideration  the  economies 


U  f  RAILWAY  COMMON  STOCKS. 

1  thank  you  for  your  information  given  so  fully  in  regard  to  the 
its  of  .inwriean  railways  in  the  last  issue  of  Tho  Financial  Times. 

consider  an  imposition  I  would  very  mu(  h  appreciate  similar 
n  regard  to  the  common  storks  of  the  I’.S.  Railways,  as  well  as 
through  "Hints  to  Inve.stors  ’  as  to  what  you  consider  the  chances 
arket  values?— RAILS,  Montreal. 

In  spite  of  the  activity  which  the  railroad  stocks  as  a  class  have 
eeks  or  two  months,  they  hav-e  not  as  a  rule  advanced 
the  low  prices.  Many  of  them  are  qtill  selling  Iielow  th® 
■and  all  are  much  helow  the  high."  of  the  last  five  years, 
■emembf red  that  there  has  been  no  real  bull  market  in  railroad 


With  Security 


We  offer  the  “c-,  Flruf  llortgagr 
Gold  Bond"  of  a  Canadian  eon- 
rrm.  guaranteed  liy  o  Company 
having  a"set"  equal  to  eight 
time"  the  total  bond  l»*ue. 

The  Interest  nnd  prlnelpal  I* 
payable  In  Canadian  nnd  New 
1  ork  funds, 

XVe  offer  these  bonds  at  a  prlee 
to  yield  over  key,  and  a  bonus  of 
common  stork. 


.•\n"w-er- 

enjoyed  in  the  las’  six 
a  great  deal  abov 
prices  of  the  190?  panr 
.\nd  it  mu.st  he  r 

stocks  for  more  than  a  decade.  ! 

The  following  table  shows  the  low  levels  of  1907,  the  range  from  1916  to  | 
date,  current  prlce.s,  esurnated  earnings  under  the  new  rates  before  any  ad-  | 
justment  wnth  the  Government  and  the  ratio  of  these  estimates  to  the  current  ■ 
quotations. 

Of  course,  so  ma.ny  >  hanges  can  occur  In  a  period  of  13  years  as  to  make| 
a  comparison  of  prices  of  little  value.  For  instance,  Atchison  and  Southern  | 
Pacific  are  now-  seasoned  6  p.c.  divddend  securities,  while  in  1907,  they  had  no 
V  ery  long  record  behind  them,  and  the  fact  that  those  stocks  are  now  quoted  j 
20  to  30  points  above  their  1907  lows,  does  not  make  them  any'  the  le.ss  attrac¬ 
tive.  Furthermore,  some  of  the  roads  that  have  recently  been  reorganized, 
such  as  Rock  Island,  Frisco,  Missouri  Pacific  and  Pere  Marquette  have  never  , 
had  a  chance  to  demon.strale  what  they  could  do  under  favorable  conditions,  so 
that  the  high  prices  of  ’he  1916-1920  period  do  not  by  any  means  limit  the  j 
possibilities  of  the  future  i 

The  final  column— ratio  of  estimated  earnings  to  present  price  we  believe  | 
should  prove  interes’ing  as  offering  some  indication  of  those  stocks  which  ' 
would  seem  to  present  the  most  attractive  opportumties  for  speculative  profits:  ^ 

Ratio  ! 

T-1--  Rang*  19!^—  Current  Current  Ert  mated  Earningi  . 

Road  1907  9ept,,  1920  Price  Div.  Earnings  to  Price  I 

Atchiaon  .  "6-1  10RJ1  75  ,  85  6%  22  5%  26cj  ■ 

Atlantic  Coast  Line  .  5c  126  19%  92  1  '“0  15  | 

Baltimore  A  Ohio  631-4  96  284^  44  —  BO  38 


XX'rltc  today  for  partlrnlars. 


Maiming  Bros.,  S  Company, 

Limits*  * 


InTestment 

1504  Rornl  R«nk  Bulldlne 
TORf>yTO. 


SINCE  September  27th  we  are  occupying 
more  commodious  offices  a  few  doors 
south  of  our  former  location.  Please  note 
change  of  address 


READING 

Kindly  advise  me  through  your 
paper  under  heading  "Hints  tn  Inves¬ 
tors,”  your  opinion  as  to  Reading,  as  I 
have  held  some  of  th’s  stork  since 
■luly,  1919,  which  I  have  bought  at 
$92.50. — W.  J.  M.,  Toronto. 

Answer— -The  dissolution  of  the 
Reading  Company,  ordered  by  the 

United  States  Supreme  Court,  is  await-  _ _ 

ed  with  a  great  deal  of  interest  and  ;  Chesapeake  4  Ohio. 

speculation.  It  was  first  supposed  ' 

that  some  definite  statement  regarding  '  Rock  Island 

the  matter  would  be  made  in  August  '■  Pel-  ^  Hudson 

but  it  is  now  felt  that  it  will  be  weeks  ' 

and  possibly  several  months  before  a  Illinois  Cent 

plan  is  outlined  The  Reading  Co.'s  - 


NAP.G.KIROUAC 

BOND  DEALER 
UMO.N  BA.VK  BUILDI.VG 
56  St.  Peter  St.  Cuebec 


We  are  at  the  service  of  investors,  as 
heretofore,  with  better  facilities  to  care  for 
your  business. 


F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 
Investments 

75  Bay  Street,  Toronto 

H.  Deacon  J.  C.  Fraser 


T 
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whioh  is  the  of  JuAtic*  and  4<jtilty,  s*tuf*l  Uiw^[  TMCtTSg  STORIES  ‘  __  —  -  —  —  —  _  ] 

vTItt  slnanriai  of  the  street,  topics  of  the  day  ■  'i 

«  .  *  ...  *  physicians  enjraged  in  making’ the  world  well.  - - -  j 

PnbUshed  erary  Saturday  at  35W  **’^^*1  _ _  BOOSTLVG  CAJfADA.  _ _ _ 

Montrealf  by  The  Montreal  Financial  Times  Publish* ,  /-.  .  ——————————  _  .  . 

Ing  Company,  Limited.  niviHonHs  atiH  Tawaf-lftts  Canada  is  getting  a  great  deal  of  An  illuminating  story  on  the  ques- 1  When  to  get  out  of  a  market  deal 

»  rwMPT  PAv  Tv,..{rf«i,t  and  Manairlnff  Director  StOCK  lyivioenos  ano  laxaUOn.  publicity  m  the  United  Slates  at  the  tdon  of  profiteering  is  told  by  »!  te  often  a  more  difficult  question  for 

ILEMMETCOX  *  l^esldent  and  Managing  Dtr^^or.  ^  announced  in  the  United  i  »>-om  the  fact  that  the  great-  ■  prominent  banker.  ^  an  investor  than 

SraSCRIPTIOX  PRICE :  In  Canada  13.00  a  »l-75  •  States  relative  to  the  taxation  of  stock  dividends  which  '  AmeTi^can  ™rf  will  "shortly nm  i  PROFITEER,  In'"^^  T™ ARMT. 

for  six  months.  In  Great  Britain.  iZs  a  year  7*.  ^  the  occasion  of  no  little  perturbation  until  the ;  on  a  Canadian  track  and  that  the  dlrecUon  drew  J  stoc.k  advances 

for  six  months.  In  the  United  States,  ftf.oo  a  yea  ,  announcement  waa  corrected  and  reversed. '  o^er  of  one  of  the  horses  is  a  Can-  new  design  for  silk  goods  which  so  Inexperience  values  it  more  and, 

$2.00  for  six  months.  ,  announcement  was  that  the  famous  case  had  been  Commander  J.  K,  U  Ross  appealed  to  a  silk  concern  that  it  more  us  it  goes  upwards.  Eventii- ! 

IDTERTISIJfG  Rate  Cards  on  application  at  all  our  of-;  ,  ^  ^  liidament  that  stock  dividends  were  tax-’  ^he  past  few  years  has  done  accepted  it  and  put  the  finished  ally,  he  eel U  at  the  bottom.  Wall 

flees  or  from  any  responsible  Advertising  Agency,  I  5  u,  .  '  *■  work  in  making  Canada  goods  on  the  market.  Their  price  Street  advice  is  to  take  profile  when 

rk-atv  innnrcc  xrv  tl*  I*  r  He  able.  As  intimated,  this  announcement  was  almost  Im-jmore  favorably  known  among  the  for  the  material  was  $1.75  a  yard,  you  have  them.  It  has  been  ex- 

CABLE  ADDRESSi  ‘  Fintlmes  ;  W.  u.  uoae.  !  mediately  followed  by  a  correction  to  the  effect  that!  big  people  in  the  United  States  and  Some  weeks  later  the  artist  noticed  preased  in  the  maxim,  moreu 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  I  g^^jj  dividends  were  not  taxable.  eome  weeks  to  come  all  parts  of  the  silk  on  exhibition  in  a  prominent  forcible  than  elegant,  that  “.N'o  one  , 

meats.  1  That  tha  latter  decision  was  logical  and  correct  was  *  neighboring  republic  will  have  store  uptown.  As  a  matter  of  ever  went  tmsted  by  taking  profits." 

o,  b.  wiH.  ,  j  .  a  .  ,  .  i  ^  j  1 attention  focusscd  OH  Canada,  curiosity  she  asked  a  saleswoman  the  At  a  mountain  resort  this  Summer 


OF  THE  STREET,  TOPICS  OF  THE  DAY 


Stock  Dividends  and  Taxation. 


s  ques- 1  Wlien  to  get  out  of  a  market  deal 
by  a  I  Is  often  a  more  difficult  question  for 
Milker,  j  an  investor  than 

whose  ,  OVEBSTATIJfG  to  learn  when  to 
n  that  THE  MARKET.  get  in.  ttTien  a 
ew  aJ  stoc.k  advances.  ’ 


TOIWXTO  OFFICE:  Toronto  Stock  Exchwge  Bldg .  fu„y  recognized  in  financial  circles  long  before  the  de- ;  in  figuring  out  the  chances  of  Sir  price.  It  was  |4A0  a  yard.  "Of  a  Wall  Street  lawyer  Illustrated  this 
Bay  Street.  Representative,  R.  v.  Kiite  ous  .  .^gg  given.  In  fact,  it  is  only  necessary  to  take'  Barton  and  Man  O'War.  course”,  said  the  banker,  "the  mer-  by  an  incident  in  hie  own  experl- 

Phone,  Adelaide  946.  I  Into  consideration  the  purpose  of  the  Income  tax  and ;  *  *  ♦  *  chant  was  not  profiteering.  Oh,  no!”  I  ence.  "I  bad  done  considerable 

irrw  TORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  surrounding  conditions  to  reach  a  proper  conclusion ;  IS  FORD  0VER.EXPAXDI5fi?  -  i 

De  Llsser.  Incorporated.  Representatives.  '  on  a  subject  which  had  agitated  the  United  States  gov- i  The  Ford  price  cut  has  brought  .  Jo  I 

1025T>OX.  EXG.:  23  Finch  Lane,  Comhlll,  Davies  &  Co„  ^mment  and  confused  financial  circles  for  some  years, erstwhile  peace  crusader  once  smoke  hav^hocn  writ- 1®-*  ®«nipensation.  The  block  would 

Representatives.  ^  ^  ;  more  in  the  limelight.  And  wlft  it  I  xOBACCO  Z  lbout  ^  ol^nXt  I  at  certain  prices  tor  $2,5.- 

i::  ^  •  -  -- — :  --  s.vr.Sandrnr  wuJ^a^  - --l  -  - !  Sg  f r; 


Paper  Ha.  a  Larger  CirculaUon  Than  „„  g^^^k  or  shares,  but  ?^rd  Is'over^xDLdfnT  Wkh  TASTES.  the  average  man  can  f Tf; 

Anv  Other  Canndmn  Financial  Pubhealwn  '  ,  ,  ,  .u  ^  w.  b  .  1  1  is  over -expanding,  with  coal  hardlv  oenarate  the  thing  on  my  Income  tax.  so  I  told 

- - - - >*  purs'y  through  which  Income  i»'*»lne8.  a  railroad,  blast  furnaces.  ^  them  to  wait  until  after  the  first  of 

MO.NTREAL.  SATURDAY,  OCTOBER  2.  1920.  derived  or  Is  hoped  to  be  derived.  When  the  income  ^dy  plants  and  countless  other  units !  gmi>kes.  The  late  King  Eds-ard  Januaiy.  Before  that  time  the  com- 
- arrives,  taxation  applies  to  that  Income  a#  to  any  other  I  f"®*  10  ipake  up  an  air-tight  organ-  yjj  another  great  personage  P®uy  blew  up.  and  my  $25,000  went 

All  Up  McGill!  j  To  anyone  at  ^'Ith  the  subject.  It,  c«s  htaseiras”"  rapkallst  a^hiS^«"^S"corrJrv  to  ?whafr<aTjet^""\>rtir‘the"'^^ 

McGill  University,  that  great  institution  of  learning  evident  that  a  stock  dividend  adds  nothing  to  the  cently-  tsteiarkcd  to  him,  to  have  a  ^eii<,,rai  opinion  manv  well  known  Proverb  about  a  bird  in  the  hand 
of  which  Canadians,  and  particularly  Montrealers,  are  ‘P*®'’®**  the  recipient  in  the  undertaking.  The  under-  ot^pl^ly  self-wiwained  proposi-  men  of  wealth  we  exc:eedlngly  Simple  Pr®'^®®  It®  t^^th  in  Wall  Street. 

so  luEtiv  nroud  wants  $5  000  000.  neither  more  or  less  valuable  after  tha  tton.  ^rd  s  bank  ^f^ot^ngs  I  am  ^n  their  tobacoo  tastes.  The  preed-  - 

T  J  11  ,h  «  nHarH®  Tx-htrh  /viiint  In  these  bas  been  distributed  than  it  was  the  previous  ,,  •  ^  hundred  millions,  ^  largeat  of  our 

Judged  by  all  .he  tandarts  Which  .Nothing  h«  been  added  and  nothing  taken  away.  |  be  hands  During  the  last  five  years  In- 


^  u  uav  vauiiiiK  amc  uccu  auucu  mm  uuiuiixK  loaca  awRy  ^  a-i»A  «*.rf  ev  #  v t  ^  compAiUes,  though  he  hauds  During  the  last  five  years  In- 

days  of  doubt  and  disturbance,  Canada  is  one  of  the  •  ,  Hiv.rtend  is  nresiimeH  tn  h.v« '  an^nt  ®  ®''*  Coronas  to  his  friends,  smokes  dustrial  companies  generally  have 

richest  countries  in  tbs  w'orld— and  Canada  cannot  The  amount  of  the  stock  d  dend  pr  umed  to  have  ationa  all  told  may  possibly  operate  bimself  a  che^p  brand  of  domestic  made  large  profits. 

afford  to  let  McGill  continue  long  to  want  that  $5/100.-,  ®l«-ea<ly  been  earned  and  accumulated  in  surplus  f^^^^on*  wT^e  birenmTxh  T  The  head  of  a  DITIDEXDS.  As  a  general  rule 

‘  ”  “  '  (yg ,  lueiuuuon  win  ne  mg  enougn  ..obacco  company,  strange  as  only  a  comparatively 
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could  be  paid  out  In  cash,  and  in  that  case  would  be  ’  gbe^uOon  will  he  big  enough  ..obacco  company,  strange  as 


000.  If  Canada  as  a  w  o  e  is  too  .  c  war  r  m  ng  when  retained  within  the  compaayv  Mid  i  1  ?!**  *****  needs.  Ford  has  en-^^j^jg  gg^m,  also  prefers  a  cheap  I  s™ell  part  of  these  profits  has-e  -  x  w  /yo" 

forward,  then  .Montreal,  the  rlche.st  city  in  (Mnada,  vnll  tn  ranitai  .t  BiuinWWnm..  if  k  **^®  V®*  at  the  same  I  ^  ircponed  Havana.  ^  i  been  distributed  to  stockholders. 

transferred  from  surplus  to  capital,  it  simply  becomes  ;  time  has  lost  the  big  men  who  helped  na 


have  to  sign  cheques  for  the  shortage. 


.  tn  n.nitai  tt  einini.,  hnnnm’n.  '  if  worKS.  yct  at  .He  Same  I  ^^jjjgg^g  jq  iiTponed  Havana.  I  been  distributed  to  stockholders. 

_ _ _  transferred  from  surplus  to  capital,  it  simply  becomes  ,  time  has  lost  the  big  men  who  helped  _  I  The  head  of  one  larte  concern,  dis- 

McGllI  is  more  than  a  local  Institute  of  learning.  «*'*'*•  The  business  is  simply  divided  into  a-  I®***®' i  bp^  bis  organlz^^^^^  Can  Almost  exactly  a  year  ago.  prac-  j  cussing  this,  says  that  in  his  opln- 

_ _  r. _ ...  _ _ _  w*,.nnj  =Kn  numbcf  of  less  valuable  shares  instead  of  a  smaller  ““u  am  son  take  their  places  ticaily  the  entire  Boston  police  force  :  stockholders  had  a  right  to  ex- 

number  of  more  valuable  shares.  Hence  there  Is  noth- !  *  w-ent  out  on  strike  and  '  ^  large  dividends  as  possible, 

ing  to  tax  until  income  from  these  shares  begins  to:  STOCK  EXUHAXGE  MEMBER.  A  TEAR  delivered  the  city  into  the  j  allowing  for  necessary  res^es. 

cHIF.w.  j  A(fO.  hands  of  hoodlums  tor  a  '  Too  man.v  companies,  he  holds. 

™-  .Votwlthsunding  the  general  ex-  day  and  two  nights.  [  withhold  dividend  mcreases  in  boom 

Another  derision  relative  to  this  matter  has  now  1  pg^iation  of  pre-war  prices  for  They  struck  for  the  right  to  sene  time  ’’to  make  regular  dividend  cer- 

been  handed  down.  This  is  to  the  effect  that  stock  everything,  broker.s  have  no  idea  that  their  union  ahead  of  their  com- 1  fain."  but  when  dull  times  come  the 

dividend  profits  are  taxable.  That  Is,  while  stock’ re- ;  ®f®®'b  Exchamre  seats  will  go  back  fnnnf'fv;  they  never  w-ere  permitted  1  dividends  go  or  are  reduced. 

reived  as  a  dividend  does  not  constitute  taxable  income  .7  ‘be  level  they  sold  for  in  d''''  '  “Some  yearsago.-he^Iates.-an- 

i  times  before  1914.  Block.  Maloney  ''hat  became  of  these  men  has  other  official  of  our  company  was 
to  the  stockholder,  any  profit  derived  from  the  sale  ofl^  record  high  price  for  1’®®”  a  matter  of  some  discussion. ,  urging  a  reduction  in  the  di'idend 

such  stock  is  taxable  income  to  him,  •  i  ®  membership  in  the  .New  York  Undoubtedly  a  great  many  of  those !  rate.  I  suggested  that  salaries  of 

This  decision  would  follow  as  a  matter  of  Course  and  <  Stock  Exchange — well  above  the  "’ithoiit  some  trade  drifted  into  the  '  officials  should  be  reduced  first, 

it  would  hardly  seem  that  those  who  are  objecting '  hundred  thousand  dollar  mark.  Ex-  prtyate  I^ll®«  and  gii^d  f®*;®®®  ,  "  -Of  course  your  .salary  will  be 

thereto  ran  base  their  oMectione  on  ioficer  ^ronnHe  i  Students  are  not  all  car-  7^  "1®’**'^^  ®™l*'!*i .  t®®"  be  Shot  at  me. 


From  every  hamlet  of  Canada  and  from  far  beyond  she  ..  ......  .  o..... -  ™  i  17' 

.  ^  ^  .  uek  wsa  number  of  more  valuable  »haree.  Hence  there  Is  noth- 1  out,  on  etnke  atwi  ^  pect  aa  larfi:e  div.aends  as  possible, 

has  called  ambitious  youth  to  her  portals  and  has  sent  :  STOCK  EXUHAXGE  MEMBER-  A  TEAR  delivered  the  city  into  the  j  allowing  for  necessary  reserves, 

them  torth  equipped  to  fight  intelligently  and  with  *"*  1®*^®“®  f'^®'®  snares  begins  to  SHIP.*!.  ^  AGO.  hands  of  hoodlums  tor  a  !  Too  many  companies,  he  holds, 

benefit  to  themselves  and  the  country  at  large  the  bat-  b’  ,  ,  ,  x...  ..  Notwithstanding  the  general  ex-  ®ay  and  two  nights.  [  withhold  dividend  increases  In  boom 

tie  of  life  Her  sons  wherever  thev  may  be  found  Another  derision  relative  to  this  matter  has  now  i  peciation  of  pre-war  prices  for  They  struck  for  the  right  to  oene  time  "to  make  regular  dividend  cer- 
-h.ir  Ai™o  ana  «hoiii/i  been  handed  down.  This  is  to  the  effect  that  stock  everything,  brokers  have  no  idea  that  their  union  ahead  of  their  com- 1  tain."  but  when  dull  times  come  the 

cannot  forg-t  their  debt  to  their  Alma  -1®!"  a  dividend  profits  are  taxable.  That  Is,  while  stock’ re- ;  Stock  Exchange  seats  will  go  back  they  never  were  permitted  ,  dividends  go  or  are  reduced, 

deem  it  a  privnlege  to  contribute  from  theii  financial  .  dividend  does  not  constitute  taxable  income  -  ‘be  level  they  sold  for  in  dull  to  return  to  their  posts.  ,  "Some  years  ago."  he  relates,  "an- 

•tore  that  the  work  of  higher  education  may  be  carried  v  /times  before  1914.  Block.  Maloney  M  hat  became  of  these  men  has  other  official  of  our  company  was 

on  for  the  advantage  of  other  generations,  ’®  ‘b®  stockholder,  any  profit  derived  from  the  sale  ofl^  Po  p^;^  record  high  price  for  been  a  matter  of  some  discussion. ,  urging  a  reduction  in  the  di'idend 

.Nor  can  the  industries  of  Canada  afford  to  turn  a  stock  is  taxable  Income  to  him,,  •  ’  ,  a  m^bership  in  the  .New  York  Ijdoubted^  a  great  many  ®f  ‘bos  e ,  rate.  I  suggested  that  salaries  of 

^  j  u  _ _  This  decision  would  follow  as  a  matter  of  Course  and  I  Stock  Exchange — well  above  the  without  some  trade  drifted  into  the  officials  should  be  reduced  first. 

deaf  ear.  Science,  to  day.  is  the  great  ally  of  commerce.  ^  objecting '  hundred  thousand  dollar  mark.  Ex-  Private  police  and  guard  forces,  •< -of  course  'our  salarv  will  be 

The  Germans  may  have  taught  us  that— if  so.  it  will  .  _  ^  „hi«.ttona  «n  Jocrieoi  '  i  students  are  not  all  car-  maintained  around  pow-der  mills,  <  be  shot  at  me.' 

help  pav  some  of  their  debts.  Not  a  branch  of  industry  I  ,  a  ^  aw'ay  by  current  pessimjsm.  factories,  etc.  but  the  recent  traction  "Ortalnlv  I  am  willinc-  the 

exists  in  Canada  which  has  not  benefited  from  the  Objection  may  be  made,  and  is  being  made  to  the  whole ;  Not  a  few  believe  that  while  seats  ^Murbanoe  m  .New  ^  answorek. 

... ..hi.,  ,  vihr-iii  Th»  ..Oh-.,.  whihh  principle  of  taxation  upon  incomes.  In  fact,  it  would  may  be  relatively  depressed  from  ®f  ‘bem  to  light. 

teachings  of  .McGill.  The  pulp  and  paper  trade,  which  ^  I,  bgg  ,,»en  discovered  that  a  large  i  ‘  heard  nothing  more  about 

Is  now-  assuming  such  prominence,  is  indebted  to  the  '  allv  for  higher  than  sidd  non  number  of  the  Boston 'policemen  who  rutin*  dividends  at  that  meeting — 

forestrv  and  chemical  departments  as  well  as  to  ’**“*  necessity,  which  defence,  it  may  be  ad»ed,  has.  :»  -  *  *’  ’  were  suspended  for  unionizing  are ,  or  since.  We  maintained  the  rate 

mechanical  and  engineering  departments  tor  trained  ,  MOXTREAL  H.4.^  BIG  HOLDIXO  OF  T  B"r;;:v'kivm  R\nir^r\"nsn"”thrv  '  haJe\^^^^^^ 

.  B  , ,  .........  in*  most  of  our  taxation  systems.  But  the  very  term  «iPAVi<kH  iiivrii  ‘be  Brooklyn  Rapid  Transit,  they  nave  ne'er  nao  any  trouble  in  pay- 

workers  in  the  fields  of  hydraulic  power  ‘1®'  ®'®P’®®®‘"  ,^1,^  descrintive  that  It  reauires  o  ^  seem  to  have  lost  their  faith  in  !  tn«  it.”  he  concluded, 

forestrv  and  manufacture.  The  textile  trades,  the  I  i®®®*®®  ‘®*  ’®  *®  oeseriptive  that  It  requires  Recent  reports  have  indicated ,  „ntoTis.  i 

machine  and  structural  shops,  electrical  development  ®'®®‘'»®‘i®n’  ^‘®»‘  P®®P>®  bnow  what  income  is.  ■  that  .Montreal  interests  have  added  -  ! 

.na  I  even  though,  for  taxation  purposes,  most  are  inclined  to  very  heavily  to  their,  holdings  of  a  banker  who  has  visited  China  A  reflection  of  the  generous  gram 


factories,  etc.  but  the  recent  traction 


I  am  willing;  the 


It  has  Ven  discovered  that  a  large  -  “M’e  heard  nothing  more  about 
number  of  th-  Boston  ’policemen  who  ®uOng  dividends  at  that  meeting— 
'vere  suspended  for  unionizing  are ,  nr  since.  ITe  maintained  the  rate 
now  working  as  strikebreakers  on  I  ^ntl  have  Increased  it  since,  and 
the  Brooklyn  Rapid  Transit;  they  1  have  never  had  any  trouble  in  pay- 
seom  to  have  lost  their  faith  in  !  f®*  if,”  be  concluded. 


undertakings,  cement  factories  and  great  construction,'  ^  rtep  and  favor  themselUs  '  Spanish  River  Pulp  and  Paper  Mills  several  Ime. 

engineering  and  contracting  firms  maintain  their  lead-  ®’'’*j’’^P  ^“'’,/bwor  tnemsei  es  during  the  past  year.  In  fact,  .some ' 

ing  position  largely  because  of  the  brains  which  have!  Theoretically,  there  Is  little  trouble  in  interpreting  are  of  the  opinion  that  the  \  UHIXESE 

been  trained  at  .McGill.  Fully  as  much  indebted  are  the ,  ®®®s‘“«‘®*  i®®®*®®.  but  for  purposes  of  taxation,  control  of  the  company  is  held  now  -FAX”. 

~,rv,  onioa  i-/vn.n.<  mauy  pfactlcal  dlfflcultics  arlse.  .Most  of  these,  perhaps,  ‘  by  .Montreal  interests,  and  a  few  of 


A  banker  w-bo  has  visited  China  A  reflection  of  the  generous  gram 


Spanish  River  Pulp  and  Paper  Mills  geveral  times  on  important  financial  1  crops  w  hich  ha'^e  been  harvested  in 


transportation  companies,  banking  institutions,  iron  and 
steel  producers  and  all  branches  of  the  mining  industry. 
It  would  be  Impossible  to  name  a  single  line  of  com¬ 


missions  thinks  the  I 
"heathen  Chinese"  Is  1  CROPS  AXD 
not  only  intelligent :  MILLIXERT. 
but  that  he  has  a 


Ontario  this  season 
and.  which  are  now- 
being  garnered  in 
Western  Canada  is 


could  be  avoided  if  both  citizen  and  government  were ' ‘b®'®  associates.  A  big  market  has  delicate  sense  of  humor,  as  well.  He  ;  to  be  found  in  the  volume  of  business 
desirous  of  reaching  only  the  correct  conclu.sion  and  developed  for  thjs  popuU^r  pulp  tells  this  one  on  himself.  j  w  hich  has  already  been  done  at  some 

.,j  gjj  important  Chinese  cf  the  Toronto  wholesale  millinery 


It  would  be  Impossible  to  name  a  single  line  of  com-  HK*rt»  *n  An  «n  "rt  hannen*  hnwever  that  th(>  ******  P®P®v  i.ssue  and  a  number  of  "j  railed  on  an  important  Chinese  cf  the  Toronto  wholesale  millinery 

mercial  endeavor  w'hlch  without  reflecting  upon  Itself  •  PP  • .  '  .Montreal  traders  already  have  big  official  for  a  conference  and  sup-  house*,  where  it  Is  claimed  that  the 

can  turn  a  deaf  ear  to  the  anneal  of  McGill  object  of  the  citizen  is  to  pay  as  little  as  he  decently  profits  on  their  holdings.  posing  he  knew  no  more  of  Eng-  fall  trade  has  been  good.  M'hile  the 

^  busiress  men  are  mXd^s  such  largelv  be  *"'***“*  “Weet  of  the  collector  is  to  get  all  he  *  *  *  • 

-h  tfoAooftn  decently  can.  In  addition  thereto,  laws  and  conditions  FIXAXCLVL  .EDITORS  AT  XEM’  an  interpreter.  "When  we  arrived  factory,  it  is  in  the  West  particular- 

cause  they  recognize  a  good  investment  and  $6,000,000,  jmnosed  unon  each  from  0utside*8O  that  it  may  be  TOST.S.  at  the  office  of  the  official  I  told  ly  that  an  improvement  is  evid-.m, 

for  McGill  is  a  good  business  investment  for  Canada.  ^  .  u  »  v  *.»  •  Tom  Shotwell  who  has  been  one  ®'y  business  to  the  interpreter,  ex-  and  one  wholesaler  states  that  he 

elv  TMd^of  fhe^dady  b®®l®tg  him  to  translate  my  state- 1  has  receivrd  considerable  orders  by 
equipment  essential  to  thorough  and  scientific  training  '**  ‘^l’"*'***’  R«®®®«®bl«  accuracy,  perhaps,  is  all  financlal'writere  has  quit  the  Hearsf  ®’®®‘  ‘®  ’be  Chinaman  and  then  to  telegraph  from  Winnipeg,  indicating 

n*  .nA  „#ithat  Is  aimed  at  and  certainly  is  all  that  can  be  ob-  service  with  25  00OO0i''  readers  and  r®®®*’  ’be  reply  to  me  tn  English,  a  more  or  less  urgent  demand.  A 

Of  students  and  for  the  maintenance  of  a  staff  joined  the  Evening  Mail  financial  '  I  bad  hardly  finished  noticeable  feature  of  the  Western 

teachers  which  shall  enable  it  lo  hold  its  place  amongst  .  u.  .  a  .  *i  bureau  column  for  the  naet  speaking  to  the  interpreter  when  the  trade  is  that  it  is  the  higher  priced 

... _ _  .J _ _ ,  _ ,  _ ..  I  The  great  objection  to  paying  taxation  on  profits  on  ®'ir®au.  m.s  column  for  the  past  ^ _ c  c _  ... _ _  .v.  , . . 


toachers  which  shall  enable  it  io  hold  its  place  amongst 
the  great  educational  institutions  of  the  world  and  con- 


I  tained. 

j  The  great  objection  to  paying  taxation  on  profits  on 


tribute  adequately  to  the  scientific  need*  of  Canadian,  **  "“‘’'r®  ®^  s‘®®b*  ’hat  they  "Broaden  W 


bureau  Hie  column  for  the  past  ^  interpreter  when  the  trade  Is  that  it  is  the  higher  priced 

few  rears  has  been  conducted  under  ^^^inaman.  with  a  humorous  twinkle  hats  which  are  wanted,  the  luxury 
the  name  "Broaden  Wall  "  rtne  of  *®  bis  eyes,  leaned  over  and  said  to  tax  of  1®  per  cent,  on  hats  over  .ti2 


industries  I  fl®®’®®‘®-  This  year  they  give  a  large  profit  and  next  Shotwell’s  best  remembered  sensa-  ®’®'  '®  b®'^®®'*-  English;  ‘Mr.  J:nes  in  '"alue  apparently  haring  little 

ranadn  e  Heht  tn  xtcriii  ennsiata  nnt  ainno  in  ir-hai  >’®®®  ®  large  loss.  This  is  inevitable.  Now,  to  follow  tlonal  paragraphs  'vas  his  leader  of  P’‘®bing  for  effect  in  deterring  the  public  there 

Canadas  debt  to  McGill  eonsists  not  alone  In  what  '  •.  .  anme  voaca  a»n  «-hi/,h  Pittsburgh  this  year.  ’  from  buving. 

-hat  ...  .1.  ..-1th®  nature  of  the  "income  tax  logically,  it  would  seem  6®®’®  >ears  ago,  which  definitelj 

that  universit.'  has  contributed  to  the  advancement  of  eh«r«hni-ior  has  tn  nav  ta-rsa  nn  nmeta  thia  stated  that  on  that  day  Erie  railroad  - - - - - - — _ _ _ _ _ _ 

Industry  but  to  what  she  has  done  for  the  physical  tvell  i.  u  ^  ^  t'®-'’  *®i®s  l®to  receivership,  but  it 

balng  of  the  country,  through  her  splendid  medical  de- 1  ***^’'*  *'‘*®’*“*  ^  proportionate  refund  on  losses  rtidn’i. 

partment,  and  for  general  education  throughout  t!he'°®*‘ ’***'*'■•  **'‘*‘'*  ^*‘*‘*  ***"'■***  *’'^-  Of  a  more  consenative  type,  and  BRITISH  LABOR  LOSES  PRESTIGE 

awa  anrf  laa^ai  rtan.rtn,a.,.a  A  ...Ki  fc  .  portlon  of  fhose  who  speculate  in  stocka  are  finally  ’he  oldest  financial  editor  in  .New  l-tV-raJCaiJ  nXIZoJ  A  4 VJ IL 

.  ,  I"*'"  «"■'  -i"  <*«■  «•■"«  olf  ,h,„  ,h.,-  '-.rk  I.  A,.,.nd.r  D„,  .Noye.,  .to  THROUGH  REC EN T  DEVELOPM ENTS 

receiving  special  attention  and  which  will  be  of  ^  ^  is  shortly  to  sever  his  2.5-voat-  con-  a_ia.-a-i»a  .  a_  »  a-iu-w-*  - 

enormous  importance  tn  the  growth  of  Canada  in  the,  '®-  Or.  if  we  take  the  case  of  bond  holders,  we  pNening  Post  and  '  ■  . ■"" .  .  '■■■■  ■' 

coming  generation  is  that  dealing  with  agriculture.  At  bnow  from  the  course  of  money  and  interest  rates  and^  become  financial  editor  of  the  Times.  London  — "t.ahnr  is  not  fit  to  rule."  broken  to  pieces  bv  the  mad  tactics 

the  present  time  an  effort  is  being  made  to  establish  ®®®’®0®n  sheets  that  the  price  of  bonds  over  a  Among  his  friends  it  is  a  matter  of  said  Churchill  a  year  ago.  "We  of  its  leaders;  and  that  it  has  en- 

m.n.r  non-  onH  in,no..on.  jo  ..n  -  J  .1  period  of  3  dccsde  or  two  has  been  downwards,  so  that  ®®mment  that  but  rarely  does  he  visit  are."  retorted  the  I.abor  Leaders,  tlrely  lost  the  svmpathv  of  the  great 

ShTch  unHi  the  ns^t  fsw  s  as  r  I  ^  <®  thousands  Of  instances  the  purchaser  of  a  bond  ten  ^'®''  bim  an  and  what  s  more-we  will.’’  •  mass  of  the  British  people, 

which,  until  the  past  few  jears  were  entirely  neglected.  n„.  ..n  hi=  unna  for  *®  the  discussion  of  topics  At  that  time  the  Labor  Party  had  During  the  past  week,  blow  after 

and  which  may  not  even  have  been  considered  within  .  ‘  .  upon  which  he  writes  daily.  7h  members  It  was  gaining  ground  blow-  has  fallen  with  smashing  force, 

the  scope  of  a  university.  For  all  of  these  the  sup-  ®®y‘b'®*  •'be  he  paid  tor  it.  Yet  all  the  time  he  would  *  ♦  w  »  every  election.  It  was  winning  upon  the  British  Labor  Party, 

port  of  the  country  is  needed  and  will  be  well  rewarded  *****  **'  taxation  on  the  interest  he  received.  PUBLIC  COXTIXI’ES  BI  LLISH.  the  favor  of  the  professional  classes  The  labor  newspaper — the  Herald. 

Vnr  Tr,,io+  wa  f/.raa.  .Wo  oo.  ooot  j«.v.  .  ^®  ’bat,  while  thcrc  would  be  little  dispute  on  what  The  Canadian  public  continues  to  ®®’'  ’b®  merchants.  It  even  num-  which  had  built  up  a  circulation  of 


from  bu.ring. 


I  that  if  the  shareholder  has  to  pay  taxes  on  profits  this 


00.0*0,00..  A  w. _ V  V  .  _ !  portion  of  those- who  speculate  in  stocks  are  finally  the  oldest  financial  editor  in  New  * 

,n.  ,  ,  !»'"  and  to  did  dt  tin  ,.m,  wnr,.  nf  .had  (hay  '  I-  AiM.dder  Dana  N«y„.  .dn  THRt 

I  attention  and  which  will  be  of  •  .  .  .v,.  »  v,  j  wou  shortly  to  sever  his  2.5-voai-  con- 

tnee  to  the  growth  of  Canada  in  the ,  '**’  *'‘'‘**  *****  *’^‘**'  ""  nectlon  'vith  the  Evening  Post  and  - 

a  is  that  dealing  with  agriculture.  At  **'*’"*  *****  I  become  financial  editor  of  the  Times.  London — 

an  effort  is  being  made  to  establish  *’’*”’*  ®®®‘®‘'”®  sheets  that  the  price  of  bonds  over  a  Among  his  friends  it  is  a  matter  of  said  Churc 
j.  '  f  A  ..  period  of  a  decade  or  two  haa  been  downwards,  so  that  ®®™ment  that  but  rarely  does  he  visit  are.  ”  retortf 

important  departments  of  education.  ,1,0., .-nds  of  instances  the  nurchaser  of  a  bond  ten  ^”'®®’'  ’hereby  leaving  bim  an  and  what  s 

last  few  .vears  were  entirely  negleoted,  "  u  **  j  ,,  v.  u  j  -  open  mind  in  the  discussion  of  topics  At  that  ti 
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London. — "t^hor  is  not  fit  to  rule."!  broken  to  pieces  by  the  mad  tactics 


the  scope  of  a  university.  For  all  of  the.se  the  sup-  "7’"’ 

port  of  the  country  is  needed  and  will  be  well  rewarded.  *****  ***.  ***^  ** 

Nor  must  we  forget  the  national  debt  we  owe  to  ‘  **  **’^*’  7^*'*  *^***' 
Old  McGill.  M'hen  the  call  came  to  check  the  European  ®®®*‘”®’®  income, 
marauder,  she  was  prompt  to  answer  and  gave  freely  ‘®*  applicatiot 

of  her  best.  This  is  Canada's  opportunity  to  show  the  P’'®®®®‘®  *•'  culttes, 
moasure  of  her  appreciation.  ;  - 


all  street,  toereny  leaving  him  an  ‘and  what  s  more — we  will."  *  mass  of  the  British  people, 

len  mind  in  the  discussion  of  topics  At  that  time  the  Labor  Party  had  During  the  past  w-eek.  blow-  after 

>on  which  he  writes  daily.  7®  members  It  was  gaining  ground  blow-  has  fallen  with  smashing  force. 

•*  *  *  *  at  every  election.  It  w-as  winning  upon  the  British  Labor  Party. 

PUBLIC  rOXTIXI’ES  Bl’LLISH.  the  favor  of  the  professional  classes  The  labor  newspaper — the  Herald. 


icloal 


constituted  income,  from  a  thoeretical  standpoint,  the  bullish.  Montreal  sentiment  has  sexerai  i^ra. 

practical  application  of  taxation  to  holdings  of  securities  7^®  somewhat  adversely  affected 

during  the  past  week  or  so  by  the  imrin^  tne  war,  i 


The  Canadian  public  continues  to  ®®’'  ’•'®  m®f®hants.  It  even  num-  which  had  built  up  a  circulation  of 
'  bullish.  .Montreal  sentiment  has  ®®'’®®  -several  Ixu-ds  and  Bishops  370,C0O,  has  suddenly  confessed  that 
en  somewhat  adversely  affected  ®®'®®*t  members.  Lenin  had  offered  it  a  subsidy  of 

iring  the  oast  week  or'«o  hv  the  During  the  war,  there  -were  seven  $200,000.  It  asks  its  readers  if  if 


declines  In  the  .so-called  British  Em-  Gabor  Leaders  in  the  government;  may  accept  this  gift,  and  threatens 
pile  merger  stocks.  This  condition,  ®®’*  ’*’®'’  ®®®u't1®®  themselves  well.  I  that  if  it  may  not.  the  price  of  the 
however,  has  not  affected  traders  in  '•^*'®  Ee®®ral  belief  was,  at  tJiat  time,  j  Herald  will  be  raised  to  four  cents 
outside  centres  to  anything  like  the  i  ”'®’  ’•'®  Ga,bor  Party  would  eventu-  a  copy. 


extent  that  haa  been  the  case  in  i  ®®®'®  into  power,  as  it  has  in 


Another  Hydro-Electric  Project.  outside  centres  to  anything  like  thei’®®’  ’®®  7®®®''  "■"®> 

Pr«»B/'riKiivrt  eVio  1  extent  that  haa  been  the  case  in  i  7*'  ®o®ie  imo  powei.  as 

rrebCriDing  tne  l!<COnonilC  Kenieoy.  !  An  interest  transcending  party  politics  attaches  to  Montreal.  In  other  places  ppopip  Australia  and  New  Zealand 

Candidates  for  popular  suffrage  never  are  at  a  loss  one  phase  of  the  New  Brunswick  provincial  general  have  been  centering  their  attention  , ^  j**.  ®®®®*®’*-  . 
When  it  comes  to  prescribing  remedies  for  the  body  aleetlotw  on  October  9  next.  The  elections  have  been  g"  do«  not  evVn  thfnrw  ill 

politic;  and  they  make  their  prescriptions  in  that  advanced  one  year  ahead  of  the  actual  atatutary  date  the  same  extent  by  the  decline  in  the  •’  'ost  its  influence  am 
sweeping,  generic  manner  which  so  beautifully  dodges  because  many  important  questions  have  arisen  in  which  steel  stocks  as  have  local  traders.  respect, 
the  issue.  For  example;  Franklin  D.  Rossevelt,  demo-  the  Premier  says  the  interest  and  prosperity  of  the  *  *  *  *  At  the  moment,  the 

cratic  nominee  for  the  vice-presidency  of  the  T'nlfced  province  are  concerned.  Primarily,  from  the  point  of  LEADERS.  '  |7on--aif'the*allv\nd^ronfe 

States,  has  promulgated  six  concrete  rules  which,  he  1  v'®'*'  ®‘f  business,  there  is  Premier  Foster’s  proposed  The  behavior  of  j'oung  Junius  soviet  Russia. 


So.  the  poor  silly  Herald  is  caught 
either  way.  If  it  refuses  the  Bol- 


LEADERS. 

The  behavior  of  j'oung 


entlon  To-day.  ail  is  changed.  The  poor  shevist  gold,  it  is  dead;  and  if  it 
>s  and  ®’‘*  ‘^®®''  Party  has  no  friends;  and  accepts,  it  is  damned.  Down  goes 
'ted  to!”  '•®®®  ®®’  ®''®®  ’®*®'’  ''■®*'  ®‘  ”a®lU  the  Herald  and  down  goes  the 
in  the  *’  '®®‘  influence  and  its  self-  prestige  of  the  Labor  Party  with  it. 

■jprs  respect.  The  precious  Herald,  which  se- 

At  the  moment,  the  Labor  Party 'cured  a  subsidy  of  $400,000  from  the 
i  .stands  out  as  the  enemy  of  the  na- 1  Trades  Unions,  is  being  edited  by 
tion — as  the  ally  and  confederate  of  pacifists  and  conscientious  objectors. 
Junius  Soviet  Russia.  iTo  imagine  that  such  men  could  be- 


aays,  would  solve  the  high  cost  of  living  problem.  The  hydro-electric  policy  tor  which  he  asks  public  approval  f'Pencer  Morgan  underfire  continues  Trades  Unioni.sm  Is  being  de-  come  the  leaders  of  the  British  rank 

candidate  would  increase  food  production  by  opening  up  oY  “’h*  large  expenditure  involved  in  the  development  ’  ‘  ^  traditions  of  the  house— he  step-  noiinred  by  the  British  press.  It  is  j  and  file,  at  the  close  of  a  great  war,  * 

hitherto  unworked  lands;  make  farm  life  more  at-  of  our  water  powers  for  the  use  of  the  people,  and  in  tion  ”wh*e*if  a'blast  of  shr^Dnel''8^Dt  popular  pub-  is  absolutely  incredible. 

J  A  ..  ..  I  uou.  wnen  a  mast  01  snrapnei  swept  ucation.s  and  in  mass  meetings  on  It  is  now  known  bevond  a  doubt 

tractive  as  a  field  of  endeavor;  improve  transportation  order  that  electric  power  may  be  made  available  to  his  office  and  killed  at  least  one  em-  ft,e  public  streets.  that  British  I-<abor  Leaders  have  i 

facilities;  eliminate  the  middleman;  pass  more  anti-  ’h®  public  at  the  lowest  possible  cost.”  It  is  proposed  Ployee.  His  demeanor  and  com-  i^pt  Sunday,  at  a  mass  meeting  been  conspiring  with  Lenin  to  over-  .1 

profiteering  legislation  and  regulate  essential  com-'’®  initiate  the  project  by  harnessing  the  great  water  ®®®7  ’*}■  i '®®®’*®*  ®  Ixindon  suburb.  I  throw  Parliamentary  government  in  ~ 

modities.  Speak  of  them  in  this  way.  and  the  problems  P®''’®®®  G®®®’!  F**”®  »®<i  building  dams  on  the  Mua-  ^1,1^  recTufri  thi?  the^  pr’S  head  i  tri^me^  on^e^^  rinrifleneftt  ^t^  the  |  a"  gr^at'^ihock^to  everv^o^e  "artoe  / 

at  once  look  quite  eas.v.  Such  generalities  allow  the*®"®®’’  ®®d  ’h®  Shogomoc,  "thus  beginning  construction  of  the  .Morgan  family  displayed  a'  w-oUing  classes  that  has  been  !  aj-erage  Brit'aSr  his  Httle  respect  m 

candidate  to  “get  away"  triumphantly  without  commit- '  ®Y  ’*«  fl®®’  ®f  ntany  installations  designed  to  provide '  similar  high  brand  of  courage  when  brought  about  by  a  strike?”  There!  for  Bolshevism.  ® 

ting  himself,  without  declaring  what  he  really  .stands'  POwer  in  v'arioiis  sections  of  the  province.’’  The  ap-  ®.®®"®*’  attempt^  to  assassinate  |  ^-^re  300  people  present  and  only  a|  One  of  the  socialist  leaders— Mrs.  ' 

for.  without  specifying  the  means  by  wffiich  he  would  P®’”®  f®®  ®’a’®  ownership  grows  by  W'hat  it  feeds  on. ,  g"**  J^***^;  "'\!*  few  challenged  his  denunciation  of  1  Philip  Snowden,  has  just  w-r  it  ten  a  p 
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11.,  iiif;  Iiie  means  oy  w'nicn  ne  wouiQ  ..u .  h  6.W..0  ..un.  .ceno  sun,  .  nisfol  hnllet  lodged  in  his  -r.-j..-  K  . j..-.  ^ 

attain  the  object  he  alms  at.  It  also  creates  an  impres- !  and  It  is  extending  to  the  maritime  province  in  imitation  .  abdominal  muscles,  he  retained  com- 1  ^  tJ/  T  abor  Party,  as  a  whole,  did  !  S^she^Irts  Ihl  trav'elUr through  I  To  ovr-nd  from  n  »mati 

»lon  that  he  somehow-  is  just  the  physician  the  disease  ®^  Ontario’s  hydro-electric  enterprise.  The  manner  in  mand  of  the  situation  until  the  police  not  make  a  strong  impression  in  Russia  and’  tells  of  what  she  saw  f  '‘onvrrtrd  into  a  theatre, 

needs,  and  therefore  is  the  right,  fellow  the  people ! Gi®  P®**”®  approves  It  or  otherwise  will  con.oern  I  ®®®|r®<l-  Parliament:  and  now  it  is  trying  to  Her^tory  is  unanswerable  and  she  |  j" in* 

•hould  elect,  which  of  course  is  the  main  thing  he  is  *®  ®®®®  berond  the  New  Brunswick  boundaries.  Que-  j  ^  7*‘‘!'*®  °  charactensUc  coerce  Parliament  by  the  threat  of  a  is  widely  known  as  one  of  the  most  g  th*  rroord  of  Aii»n‘«. 

for.  „  .hto.  I.  ,„ch  .  ,.h,n,  a.  poU.IOI  |  kito.  In  tor  ..,.r  powto..  ..d  ;„,.'rVX":dTn"k,.n.,to.°,o'l!:  '"'.Th^'.Stony  triad  «.  totld  up  .  "‘S*to?‘to'''tto  '"rptSlto"?  Labor  I  -"'to 

Wisdom,  ais  distinct  from  one  hundred  per  cent,  op- '  private  and  government  interests  here  will  alike  watch  with  the  occasion,  many  yeans  ago.  soviet  to  domineer  Parliament.  It  Mr  Bmillie  the  leader  of  the  coal  I 

portunism,  it  would  prompt  plainer  talk  to  the  people. :  ’‘h®  outcome  in  New  Brunswick  with  special  interest.  Alexander  Berkman  shot  has  declared  its  defiance  of  the  Con-  miners,  has’ openly  charged  that  the  |  o>7"r''Vo.mi»r  ‘"®®*“**  *  ® 

The  truth  is,  the  only  remedy  to  the  economic  evils  -  s’”®’'®®-  ^  Parliamentary  Committee  of  the  |  The  motion  plrt*ire  lnda?tiT 

WA  dir^  all  eiiffihrmer  it.  u  .1  i  u  a  .  DMly  wounae<i.  Frick  For  some  stTang:e  reason,  ^-hich ;  Trades  Unions  wa«  elected  bv  fraud  m  infnnrr.  and  an 

and  greater  f®u®d  i®  H*®**®®  work  y^r\am&n  may  be  against  war  and  in  favw  of  A'®**  ***7  *2''^JI***’  **'^‘*■*5*  u®”®®®”’®'!®-  th®  I  and  corWlon.  This  means  that  |  ^h.rV'in  »u 

^  Z  "'7  "  ******''^  ‘"  the  League  of  Nations.  Theoretically  he  may  favor ! ®®*'*®*^"  Vf«f?*7T'"^  *’’*  ®  ’'’h®!®  I>a»>«®  P”®’-''  «  >®’’ j  Smillie  is  now  running  amuck  among  |  d.Jve’iopmenf.  "  share  m  »u 

production  and  economy.  Me  need  to  add  to  that,;  the  tin  ***  merouric  fulminate,  in  an  by  a  small  handful  of  Kerenskys.  his  own  companions.  An  investi-  s  x\>  consider  the  « 


these  days,  and  there  lies  the  source  of  much  of  the ! 


of  Jap  labor  on  an  equality  with  other  labor,  the  only] 
workman  who  will  not  raise  a  protest  will  be  the  work¬ 
man  who  works  somewhere  elee. 


The  jurisdiction  of  C.N.R.  officials  has  been  extended  ‘ 


FRANCE  MILL  .MEET  HER 
OBLIGATION. 


natural  result  is  that  the  poor  dog 
is  having  a  hard  time  of  it.  I 


will  be  another  exposure. 
Consequently,  if  the  coal  strike 


The  plain  fact  is  that  British  j  begins,  it  will  not  be  an  iinmixed 
Trades  Unionism  is  now  being  pvll.  The  government  is  ready,  and 
.  . .  for  the  first  time,  it  refuses  to  com- 


"production  and  economy.  ”  M'e  need  to  add  to  that.,  ,vJ  J  .7  i  peHet  of  mercuric  fulminate,  in  an  by  a  small  handful  of  Kerenskys.  his  own  companions.  An  investi-  ■ 

•‘efficiency."  Neither  Mr.  Roosevelt  nor  anybody  else  pl«  before  the  Learie  In  Noveml^r  tor  racial  endeavor  to  detonate  it  and  commit  T>he  tail  is  w  agging  the  dog;  and  the  iration  is  now  being  held  and  there  I  • 

will  increase  food  production  bv  whistling  for  the  open-  *^“*‘*^7  J®**^  ***•  P7®“®**  admission  suicide.  ^  ^  ^  natural  result  is  that  the  poor  dog  will  be  another  exposure.  I  ’ 

ine  ,in  of  -‘hifherfo  „nr,n.ir^A  ‘ of  Jap  labor  on  an  equality  with  other  labor,  the  onlyi  is  having  a  hard  time  of  it.  Consequently,  if  the  coal  strike  1  1 

^  ^  ^**  "“PP®**  ***;  workman  who  will  not  raise  a  protest  will  be  the  work-  FR-ANCf  MILL  MEET  HER  |  The  plain  fact  is  that  British  begins,  it  will  not  be  an  iinmUxed  §  o 

wtMild  eliminate  the  middlemen  and  “regulate"  essential :  somewhore  else.  OBLIGATION.  Trades  Unionism  is  now  being  evil.  The  government  is  ready,  and  |  ' 

ootnmodities  as  he  says  he  would  etop  what  the  crowd  j  One  of  the  favorable  incidents  of  ■  tor  the  first  time,  it  refuses  to  com-  p 

loves  to  hear  condemned  a.s  "profiteering’’ — that  is  to  '  ’he  past  few  days  is  the  certainty  >  for  her  payment  of  one-half  of  this  promise.  J  | 

say.  by  act  'of  parliament.  But  the  people  have  had  The  jurisdiction  of  C  N.R.  officials  has  been  extended  ‘  *****  ^"*®*  **"*'*  ’  *""  ***®  '  *®*^*  ******'  assured  As  tor  employers  they  arMnward-  j  I 

j.ii  a,.  ■  ,  ■  a  a.  ^  ^  ,  When  pavment  is  due,  its  share  of  i  that  her  arrangements  are  completed  I>  m  great  good  humor.  They  see  a  . 

eiT  modities  regulated  and  law  governed  until  to  take  in  the  operation  of  O.T.P.  lines  This  will  |  tsOO.OOO.OOO  loan  to  Great  Britain  and  the  payment  will  be  made  with-  that  the  power  of  Trades  Unionism  * 
they  are  tired.  They  have  found  laws  like  these  are  permit  of  dual  offices  being  dispensed  with  and  result  ^  and  France,  jointly,  five  years  ago.  out  any  refunding.  France  has  been  is  waning;  and  that  it  win  never  - 
uaually  very  limited  in  the  powders  they  profets  to  In  the  elimination  of  duplicate  efforts  according  to  '*  ®®’  '’®  ^®  os*®™®®-  however,  compelled  to  borrow  in  the  United  I  again  regain  the  prestige  that  it  pos-  — — 
bestow.  One  law  is  being  sadly  neglected  in  obsen-ance  President  Hanna.  I  that  this  payment  represents  new ,  States  SIOO.OOC.OOO  in  order  to  in#^  |  sess^  a  year  ^o.  The  British 

,1,.  «  u  »  ,r  A  Au  1  .  —to.  'money,  although  a  conaideraole  part  in  full  her  share  of  this  greatest  of  Labor  Party  had  its  chance  and  m 

th^  da.  B.  and  there  lies  the  source  of  much  of  the  |  U  nder  the  circumstances  we  will  venture  to  look  |  of  jt  does.  It  is  impossible  to  learn  international  loans  evrer  mode  by  threw  it  away  in  a  fit  of  impatience  j  T' 
fioo&cnuc  trouble.  It  m  the  law  of  comoioa  humoaitr.  In  the  next  fiaaacial  report  for  results.  Axartiv  how  England  has  arranged ,  American  hankers.  bid  temper*  1  ^ 


s  X\>  rophider  the  ft'*'/*  Cumu-' 
s  Intive  Preforred  ^»hnre?  of  the 
p  %llcn  Thi^ntr^M.  I..iniHrd.  MM'hich 
^  nrc  offrrine  \«’ith  n  50^/*  - 

M  honn*  of  common  latork*  a.dc- 
p  cided  opportunity. 

£  H'e  npprma'^  rt«  opportuntty  nf 

e  nOUSSCRW)ODCQ)MINMr 

j  12  King  Street  East  •  Toronto 


fioonenue  trouble.  It  m  the  law  of  common  humanity,  j  la  the  next  financial  report  for  results. 


exactly  bow  England  has  arranged  >  American  bonkers. 


ad  bid  temper* 


Tta«  Financial  'rim&s  Is  printea  an 
pijblished  at  33;i  clraia  isirect  Wes 
Montrnai  by  The  Montreal  FinaDcli 
Times  Publlehins  Company.  Limit, 
ed.  Montreal.  Businesa  Maaagar, 
David  Burnsida 


J 


’.fir, a  II 


I.irnited :  president 


>'ame 


Address 


?  Stable  conditions  than 
Mr.  F'indley  spoke  for  i 


THE  FIN  AN  a  AL  TIMES,  MONTREAL,  OCTOBER 


When  MaKin^  Yonr  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Ask  for  OUT  Literature  on  Wills 
Our  Officers  invite  Coruultations 

Crown  Trust  Co. 

“A  Trust  Company  for  the  Public’s  Service” 

1A8  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


George  Reginald  Gray,  in  addiUon  Archibald  Fraser,  of  the  Fraser  I  Pacific  Raili^ray  and  Canadian  Gov- 
to  ,being  manager  of  n'oods’  ope.r-  Companies.  Limited,  Edmundston.  N.  jemment  Merchant  Marine  Limited, 
r,tions  of  the  Spanish  River  Pnlp  &  B..  is  in  the  city,  conferring  with  General  Accounts,  with  ofBce  at  To- 
Paper  Mills,  Limit<vl,  is  a  director  of  local  interests  in  connection  with  the  I  ronto. 

expansion  plans  to  be  carried  out  by  I  D.  R.  Gunn  succeeds  T,  .T.  Macabe 


MERCHANTS  IN 
ALBERTA  ARE  I 
STOCKING  UPj 

(Continned  from  Pace  1.) 


FISCAL  POLICY 
IN  BRITAIN  IS 
CAUSING  ALARM 

(Continued  from  Page  1.) 


A. peculiarly  gratifying  feature  of  drawings  1926-1935,  at  103  p.c.  The 
the  harvest  is  that  excellent  crops  i  Ji®ld  will  be  £S  3s.  2d.,  plus  the  pi  o- 
are  being  threshed  In  districts  where  ,  ""  redemption  of  £5  per  £98  in- 

St  was  predicted  in  June  that  there 

'would  be  absolute  failures.  Yields  ;  proceeds  of  the  issue  will  be 


his  companies.  1  as  Registrar  and  Transfer  Officer 

- — ■  with  office  at  Toronto. 

W.  Molson  has  been  elected  a  T.  H.  Best  is  made  Assistant  to 
(director  of  the  Montreal  Trust  Com-  the  Treasurer  at  Toronto  in  charge 
nanv  of  General  Accounts,  etc. 


pany.  s. 

Mr.  Molson  is  well  known  in  finan- 


J.  Potter  remains  Local  Treaa- 


1  cial  circles  and  is  on  the  board  of  urer  at  Toronto, 
quite  a  number  of  institutions,  among  I  .W.  Le  B.  Ross  formerly  Local 
them  being  the  Molsons  Bank.  Do-  Treasurer  Grand  Trunk  Pacific  Rail- 
minion  Bridge  Co.,  Montreal  Citv  and  Winnipeg,  is  apjyolnted  l^oca) 

Di.stricf  Savings  Bank  .and  Montreal  Treasurer  at  Winnipeg,  with  super- 
Cottons;  besides  which  he  is  vice-  vlMon  over  all  Western  Lines, 
president  of  Molsons  Brewery.  '  P-  J-  Parley  is  to  be  General  Pay- 


GFORGE  REGIY.4LI)  GRAY. 


'would  be  absolute  failures.  Yields  ;  The  proceeds  of  the  issue  will  be  That  company.  He  is  also  a  director 
running  from  15  to  23  bushels  an '  *^^6d  to  develop  the  plant  in  .New-  of  the  l^ke  Superior  Paper  Co.; 

acre  are  reported  in  many  of  these  j  foundland,  increase  the  production.  National  Grocers,  Limited,  and 

areae  and  the  loweist  production  will  ^ke  adtantage  of  the  increased  sell-  Cochrane  Hardware,  Limited, 
aot  go  much  below  fifteen  bushels.  I'ng  price  of  pulp,  and  to  furnish  the.  Born  in  Coldv.ater.  Ontario,  and 
{Moreover  all  the  grain  is  grading  additional  working  capital  required  educated  in  the  piililic  and  high 

high  so  that  the  smaller  yield  is  part- 1  by  the  rise  in  the  cost  of  material  schools  at  Orillia,  he  started  in  the 

Jy  made  up  for  b.v  higher  prices  that  ^  labor.  lumber  business  at  Sudbury  in  1890. 

are  being  realized.  There  is  no  dam- ^  Dnnlop  Rubber  Co.'s  Increase  of  which  he  wntinued  until  1902,  when 

age  from  frost  or  smut  and  the  Capllal,  he  assumed  his  present  position, 

wheat  is  of  exceptionally  good  mill-  The  Punlop  Rubber*  Company.  .Mr.  Gray  has  m.#  only  achieved 
Ing  qualities  and  will  be  in  keen  de-  with  which  the  Dunlop  t'anadian  success  in  the  industrial  world  btit 
'maud.  '  Company  is  a.=sociated.  has  increased  was  formerly  noted  for  his  athletic 

Oats,  barley  and  rye  are  also  of!  its  capital  to  £20.000,000  sterling,  prowess.  He  has  the  proud  dis- 


master  at  M’innipeg  with  jurisdiction 
to  Include  the  Grand  Trunk  Pacific 
and  Canadian  National  Lines  west  of 
Port  Arthur.  i 

J.  C.  Hill  Ls  Assistant  Payipaster 
at  'Winnipeg.  ; 

H.  W.  tt'hite  Is-  Assl.stant  Pay-  j 
master  at  Edmonton. 

A.  R.  Curran  remains  as  Pay¬ 
master  of  Canadian  .Northern  Rail¬ 
way  System  eastern  lines  at  To- 1 
ronto.  I 


H.  B.  Smith.  Toronto,  recently 
elected  president  of  Halifax  Ship-  i 
yards.  Limited,  is  well  known  in 
Canadian  financial  circles.  He  is  a 
I  director  of  Canada  Steamship  Lines. 


REAL  ESTATE 

Your  rents  mttst  be  collected  when  due.^  Taxes 
must  be  checked  up  and  paid.^  Rep^rs  need 
the  attention  of  someone  experienced  in  caring 
for  property*  Re^>onsU)le  tenants  must  be 
secured.  *  «»  * 

These  are  services  eflSciendy  rendered  to  our 
Clients  by  our  Real  Estate  Department 


THEBANKEKS 
rs  TOST  OCMBWY 

Office*:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entnooe.) 


I.  W.  MOI/SON 


Ixlgh  quality  and  the  fodder  and  root :  The  .sum  of  £7.5qn,000  is  to  he  dis- 1  Unction  of  at  one  tune  being  the  bTs  I 

crops  are  also  of  a  satisfactory  na-  tributcd  from  the  reserve  among  the  I  Morld's  sixteen-pound  champion  th7rwrga^zation  of  the  . 


ture  in  this  respect. 

Threshing  .Machinery  Sliortaire. 


V,  ,1  lur  rtimiii..  iiiei  ‘  ‘  *  n  v  oomplcted  the  reorganization  of  the 

.shareholders  in  the  proportion  of ;  shot-putter,  and  for  seventeen  jears  Toronto,  which 

three  free  ordinary  shares  for  each  ,  was  champion  for  Canada  and  the ,  .  .  the  m- 


de  extent  of  the  Jn  a  very  lengthy  review  made  in  1  English  title  at  Crewe  and  Hudders-  p  Railwav  and  the  Transcon- 

paned  from  the  l.ondon  of  the  Dunlop  Rubber  Com- 1  field  and  the  Irish  title  at  G'lblin.  .  ,  p.,,  TrM<nirv  Denart- 

threshing  nia- ,  pane's  immense  and  world  wide  ac- i  Altogether  he  has  non  ISg  medals 


i  such  share  now  held,  ;  I  nited  States  In  1888  he  won  the 

An  Indication  of  the  extent  of  the  Jn  a  very  lengthy  review  made  in  i  English  title  at  Crewe  and 

narvest  may  be  gleaned  from  the  l.ondon  of  the  Dunlop  Rubber  Com- 1  field  and  the  Irish  title  ? 

statement  that  the  threshing  nia- ,  pany's  immense  and  world  wide  ac- i  Altogether  he  has  non  D 

chinery  agencies  here  were  sold  out  Itivities,  the  chairman  made  reference  and  trophies,  all  "Firsts". 

«of  every  madhine  they  could  get  long  ,  to  the  companv  s  new  factorv  at  Buf- ;  _ _ 

iefore  their  orders  were  filled.  The  I  faio.  and  quoted  the  following  cable 

good  threshing  season  is  helping  out  '  from  Sir  Harrv  .McGowan,  one  of  the^  election  of  Ernest 

against  the  shortage  of  inachineis  and  I  directors,  who  recently  visited  the|"  ®G  as  a  mrmber  of  the 
.with  fair  luck  the  grain  will  all  be  j  United  States  and  f'anada  in  connec-  Ext'hange  follows  the 

threshed  before  the  winter's  snows  j  tion  with  the  company's  business:-'’*^  ^  Kxchan 

vome.  I -I  na=  at  Buffalo  Saturday,  and  am !  '^  aft  is  <> 

Alberta’s  Total  Production.  j  astonished  and  delighted  with  pro-i*^*^  'Watt  &  Wa”,  Toronto, 

T.  So.  ,v,*.  AiK.^..  1  of  factory.  There  will  he  no  i  - 

_ f - f-ner  factorr  in  the  world  of  its  kind.  r  y  HavwnnrI  manaenr 


reorganization  includes  the  co- 1 
ordination  of  the  Grand  Trunk 


.  ,,  .  ..  ^  nients  at  M'innipeg.  [ 

and  trophies,  all  firsts  .  ^  Foreman,  hitherto  Assistant  j 

Treasurer  of  the  Canadian  .Vorthem  ! 
The  election  of  Ernest  Holliday  Railway  System  here,  has  been  ap- : 
M'atf  as  a  mrmber  of  the  Montreal  pointed  Treasurer  of  that  .'System. 
Slock  Exchange  follows  the  purchase  His  jurisdiction  will  also  include  the 
of  a  seat  on  the  Exchange  a  few  Grand  Trunk  Pacific. 


Alberta’s  Total  Production. 

It  has  been  esfimated  that  Alber- 


weeks  ago.  Mr.  M'aft  is  of  the  firm 
of  Watt  &  Watt,  Toronto, 


E.  .1.  Buller  is  appointed  Assistant 
Treasurer  in  charge  of  local  Treas¬ 
urers  and  Paymasters.  His  office 
will  be  at  Toronto. 


The  Canadian  Appraisal  Company,  Limited 

The  Pioneer  .\ppraisal  Organization  of  Canada 

EstablisHod  199B 

Owing  fo  the  rnpifi  crowlli  nf  oiir  we  h«Te  moved  Into 

more  eoniniofUons  office*,  mol  one  nioff.  nlrendT  considerable  In 
nomhers,  Is  beinn  Inrgdr  iiiiemrnt cd. 

We  nre  therefore  nhle  lo  iissure  prospective  clients  of  o«r 
prompt  attention  to  nnr  work  Ihiit  niny  be  entrusted  to  ns. 

Our  tiniqiie  npproixnl  experience  In  rannda,  ooserlng  s«  It  does 
n  period  of  fifteen  .,  esrs.  itnd  Investigations  of  properties  represent¬ 
ing  every  line  of  lndn«tr>  Hint  Is  curried  on  tbroiiehont  the  Dom¬ 
inion,  qiinllfle*  n*  In  b  verj  specinl  ni.-iiincr  fo  undertake  appraisal 
srrvler  of  every  description. 

CoreesDondenea  Invltad 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Rank  Building  Fqult.ible  BulMln? 


sCLERC 


INVESTMENT  DANKER 

MONTREAL  QUEBEC 

1  SO  St.  James  Street,  7  6  St.  Peter  Street* 

(Elatablishcd  1901) 


H.  It.  HMITH 


Colling  wood 


ta’s  crops  and  other  farm  productslp  ^  ,  ,  n  o  i  i  . . . . . i  *•  >’•  uu'auc  le  n.  ..e  . . -  ■  — -i . . . — , 

along  with  coal  and  manufactured  i ,  lanuarv  snH  ihoroafi  ”  “^  **'*’ |  IVestern  Power  Company  of  Canada  7re.asurer  with  supervision  over  the  i  sident.  Northern  Navigation  Com 

products  will  run  to  $600.0u0.000  this  !  '.i-  P'OSicss  i  seieral  year.'!,  ha.s  resigned  that  Regjstrai  and  Tran-sfer  Departments. !  pany.  Limited;  president.  Nortl 


R.  F'.  Haywootl.  manager  of  the  |  -j-  j  M.icabe  is  fo  be  Assistant  •  Shipbuilding  I'ompany,  Limited ;  pre¬ 


products  will  run  to  $600.0u0.000  this  ; 
year.  This  is  a  big  sum  but  this  a  ! 
J)lg  year  for  Alberta  in  evfei  y  depart- , 
ment  and  this  estimate  w  ill  not  be , 
very  far  out.  i 

Naturally  with  the  trade  that  will  i 


IS  a  mg  sum  nui  uiis  hi  I  '  me  :  witn  oni'e  ai  I oro 

Alberta  in  evfery  depart-,  ^  cm  d  U  res  f  rom  th^  *  Rowerjwas  formerly  Regl 

lis  estimate  will  not  be  ,  ;  Company,  w  hich  is  owned  by  the  j  (p,.  offloer. 


for  seieral  years,  ha.s  resigned  that  Rpgjstrai  and  Tran-sfer  Departments.  ]  pany.  Limited;  president.  North 
position  to  become  manager  of  the  !  with  ofli'  e  ai  Toronto.  .Mr.  .Macabe  .American  Furniture  Company,  Lim- 
Saiitiagc  Light.  Tramway  &  Powei-|«as  fornierl>  Registrar  and  Trans-  ited;  president.  Owen  Found  Chair 


I  Mni 


Another  WelS 

FOR 

Montreal  Oil 


v«*.i..onte  ^  ♦Vv«  tVvMf  TiMii  1  the  manaffer  of  I 

.  atuiall  ith  he  t  ad  ha  1  |  Dunlop  Canadian  f'ompanv  if:  on  tlie 
deielop  and  nMh  the  a.xation.  direct  America  Com-' 

and  indirect,  that  will  be  paid.  .41-  * 

berta  will  meet  a  good-sized  share  of/'  ■ 

SnowTS^tmon  the"w-ar‘  For  the  fi'rst  eight  months  of  "•920 

And^t  must  also  be  understood  t  ’f 


i  Pearson  interests.  He  will  leave 
■  Vancouier  at  ihe  end  of  October. 


fer  Officer.  Company,  Limited,  and  president. 

('.  H.  Hickic  is  appointed  Assistant  Steam  .N.avigation  Company  of  I'an- 
Treasurer  in  charge  of  Grand  Trunk  ada.  Limited. 


.u  ,  .  .  „  i,.  subscription  in  the  I’niied  Kingdom, 

that  next  year  even  a  nor*- extens  1  e  ,  Government  loans, 

area  will  be  under  cultivation  so  'bat ,  £294,509.8-19  s-eri- 

with  average  fortune,  this  province  s  ,  compared  w  iih  £199  isi  -.,4  1 

$600,000,000  rea enue  should  not  be  a  ^ Tor  alimila  period  i’^  919  i 

mere  flaish  in  the  pan.  Indeed  1^,,^^  ^  examplification  of 

would  have  been  nuicl,  st'Paim  h.s  K  ^  ^  , 

year  had  there  been  an  early  sprms. 


GOVERNMENT  Free  Trade  in  Farm  Implements 

MAY  ABANDON  Will  Compel  Large  Canadian 
BUSINESS  TAX  Cos.  to  Erect  Plants  in  U.  S. 


the  large  amount  of  money  now  being 
investefi  in  industrial  undertakings 
in  the  British  money  market,  i 


endorsation  on  everv 


vear  had  there  been  an  earlv  snrins  amount  of  money  now  being  (ConHnued  »Tom  Page  1.)  .  .  ' 

Lrtorie*  Suringiiig  I  n  appease  them,  was  clad  to  he  .abie  to  1  ((.ontlnned  trom  Page  1.) 

Outside \he  faS,  nrlduction  there  I  throw  them  the  .sop  of  a  Rusi'ucs.s  f  But  at  Winnipeg  Mr.  Findlay  in  a  most  impressive  way. 

will  be  an  increased  production  in  [Profits  Tav  pariiaiii  continued.  showed  that  Canadian  implement  Consumers  were  oh.arged  less 

iny  other  departrenrs  Factories  1  endorsation  on  every  i  y.,,  Budget  ,t  w  ill  be  different, '  implements  than  tvere  foreign  purchasers ;  that  prices  in 

which  utilize  the  local  raw  products .  Longer  Hours  >pcessarv.  |  re^’i-enTe*’-  enough  m '’naVaii  oi.hiiv-v  Canada  were  as  low  or  lower  for  similar  implements  as  American 
^tneL^the^new^co^mpInies  liMed  in  '  '  Instead  of  ‘shorter ;  and  .  apitai  expenditures  and  'rV- ,  I'rioes.  He  gave  figures  and  challenged  contradiction, 

every  issue  of  the  Alberl'a  Gazette.!^'”'’'''  should  see  thai  tlis  work-jducc  a  bit  of  the  iiaiionai  debt  'le- 1  Mr.  Findley  stated  that  under  protection  his  COmpan.V  had  | 
They  are  not  large  industries  as  yet.  honestly  reniunerated  and  sidcs-and.  in  addition,  there  will  be  acquired  SUCh  strength  that  it  no  longer  required  protection,  if. 

except  in  respect  to  packing  and  ''“Vi"]  I  f  I!' '"‘w  matenals  were  admitted  free,  a.s  half  the  cximpanv’s  i 

lumber  product-s.  but  they  are  grow-  must  see  that  the  profi.eers  do  to  enabl  ,  he  Finance  Ministei  to  f:..i  hygm^g;;  ^vas  now  foreicTl  He  declared  that  witli  frep  trade  i 
Inc  ranidlv  as  their  local  and  outside  advantage  of  it.  l.ongei  to  the  House;  If  we  are  go.ng  10  |  loreign.  ne  aeciaieo  tnai,  tUlJl  Iiee  Uaoe,  I 

markers  develop  and  they  will  be  hours  should  be  worked  in  ordev  to  deprive  the  manufacturer  of  some  ot  farmers  of  \\estern  Canada  would  ultimately  be  seiwed  from 
big  factors  in  the  tvesfs  grow-'ii  in  ’^e  country's  production  back  'o  hi.=  proiection.  at  leas*  let  us  noi ,  factones  located  in  Middle  Western  States,  and.  while  he  did  not 
the  not  distant  future,  \t  iidcaf ,  l  Husineas  Pro-  go,  the  intimation  seemed  to  be  given  that  Massev-Han'is 

schemst  noi  i,;  enod  r^m  any!  "ouM  be  compelled  to  local,  a  plant  there  to  sen-a  Westcni  Call- ' 

sria.  'I™  parman  '.  no:  dp  »  tb,',  I,  ,  „-.da.  Thei-ewasaSothe  intimationthatotherandiveakerCan- 

tkem^ratty  elfeatlvaly  aod  Ibapeopla  ^Idia  'ia  "ar-  "  b  nm  a.ibdi-  'omainmaS'olrc™'.!  "'H?"  I*  'i'*'"'!!  out  of  business  b.v  the 

hiamaalvaa,  ..uns  m  oil  and  rya!  rVianToMha  haim™  bS  protection, 

'SS„^'Lb”7aa'^'.:- ‘’™'  S'o:yn."7;,7™'77y:;:;'"‘’''’’’'!«»”  b''tcvcd^  WonW  injur,  others. 

-ru  _  Thp  premier  .=oiindffi  a  narning  ’  a  foimidabie  showing.  If  Canadian  farmers  have  not  been  treated  unfairly  bvnro- 


the  not  distant  future.  wildcat 
schemes  are  not  in  good  form  any 
more.  The  Public  Utilities  rom.Tiis- 


in  many  quarters 


'«ion  has  suppressed  and  discouraged  her  man  is  not  up  to  what  it 

them  pretty  effectively  and  the  people  "  ^fore  the  I>  1-  not  sabot- 


themselves,  stung  in  oil  and  real 
estate,  have  a  "show  me"  attitude 


Would  Injure  Others. 


TTell  No.  1,  on  Hie  Heiiderson 
Lease  w.a*  brought  in  on  Sep- 
lemher  Iftlh. 

A  telosrram  from  the  Mnnnc- 
Inp-Director  says  It  Is  gonil 
for  3(M|  barrels  daih.  I  Uis 
should  add  about  $2.’».000  net 
lo  the  present  monthly  in* 
come — equal  to  a  net  inere.nve 
of  $300,000  in  the.  yearly  in* 
come. 

Larger  prodiirfinn  is  expected 
when  this  well  is  drilled  to 
irreater  depth. 

This  well  proves  up  the  IIe;i- 
derson  Lease  and  increases 
the  xaliie  of  this  property 
many  times  over. 

MONTREAL  OIL  is  a  success, 
ful  dlTidend-pajiiig  oil  com¬ 
pany — raiiadian  owned  ainl 
nnder  the  numageinenf  of 
■well-ktin-wn.  successful  (.'aim- 
dlun  business  men. 

W»  reeomm»n<J  thu  purchait  of 
Ifiis  Stock. 

DINNING  &  CO. 

INVESTMENT  BROKERS 
28?i  &T.  iiiMLS  ST.,  MU\TRK\L 


Over  Thirteen 
Years  Tax 
Exemption 

Dominion  of  Canada 
Nictorx  Bonds  maturing 
1st  November,  may 

be  purchased  lo  yield  over 

To  people  of  xvealth 
these  Bonds  (being  free  of 
Federal  Income  Taxes) 
should  prove  attractive. 

Write  Jor  our  prices 

Canada  Trust  Co. 

llHincSt.,  E.  -  TORONTO 


moter  much  leew  ay  premier  .=oiinded  a  warning ;  a  formidable  showing  If  Canadian  farmers  have  not  been  treated  iinfairlv  by  pro- 

Ob.  b™;,"„'"';'ifb".(';''rb.  b,«  r.;rrtsvrb;r:.’'7.r,',vr'«>”" 

and  overcome  throughout  .4iber*a.  It  heart  themselves  with  a  single  general,’^  manx  Canadian  concems  would  be  injured  by  free  implement.s, 

haa  to  do  with  hoirsing.  Tliere  are  Fdnionlon  Rank  (’learinff*.  statement,  while  supporters  of  ihe|  we  I'telieve  that  even  the  westeiTl  fai'mer  will  not  insist  upon  the 

not  enough  houses  in  existence  to-'  Kfimonion  s  in.spiring  growth  in  the  have  been  able  to  put  forwa’'(1  pre.seilt  small  measure  of  implement  protection  being  altolished 

biiiidirg  jeai  g  described  sGoug  and  detailed  cases  at  c'ery .  The  westei'n  farmei'  IS  too  sensible  to  insist  upon  hatdnff  1  thino- 

The  population  is  increasing  rapid-  ,,,  Rtwanis  riub  by  G.  K,  F.  Kirk-  ,  "  here  the  commis.sion  hari  met. ;  j  •  ,  ...  ^  natung  a  ttlin^ 

ly  as  a  consequence  of  the  veluaDlc  patrick  local  manager  of  the  im-  ^  has  been  the  fail-,  "  ”wn  u  111  injUl  e  OineiS  ano  not  Peneill  llimselt. 

crop  and  the  prosperity  it  brings,  pppjgi  hank.  In  the  old  days  the  ’ire  of  Labor  to  join  with  the  farm-;  AH  the  implement  men  have  to  do  i.S  to  educate  the  West 
Much  of  this  new  population  will  ’'e  businrs=  done  amounted  to  about  ^  ers,  their  supposed  political  allies,  dn  to  the  facts  set  out  by  Mr.  Findley  and  convince  t'hem  of  the 
producing  crops  next  year.  'That  is  i.a,s.  year  the  total  bank  opposition  to  the  tariff.  At  no  place, ,  truth  of  Mr.  Findley’s  statements.  (iood  .sense  and  fair  mind- 

to  say.  it  coneists  of  agriculturists  fjparings  for  Edmonton  wer.-  $197,-'’h'is  far.  has  I.abor  asked  for  tariff  ^yjl)  Ho  the  I'Pst 

who  are  going  on  land  that  has  not  pq,,  ppn  •  reductions  while,  on  the  other  hand,  |  u  'tv,  .u-  • 

hitherto  been  tilled.  They  must  have  Alberta  in  189]  there  were  only  ”  resolution  adopted  by  the  Trados  ;  .  '*  itn  tni,8  gj'ievance  removed  from  the  minds  of  the  most 

hous«s  and  outbuildings  and  the  cry  hanks  today  there  are  461  Sas-  ^nd  Labor  Uongress  at  Windsor  made  ;  active  opponent.^  Ot  protection,  there  will  be,  east  and  west  a 
is  for  more  rough  carpenters  jtatrJiewan'had  three  banks  then  and  ’’  ’''far  that  the  workers  are  in  no  '  general  decline  of  the  drive  against  the  Canadian  fi.SCal  SVstem 
work  in  the  country.  has  597.  In  the  Imperial  bank  branch  accept  an,vthing  like  *^ '■’^**  i  which  ha.8  been  vigorously  pushed  for  SOme  Vears 

In  the  cities  building  has  not  Jjfen  at  Edmonton  alone  there  was  depos-  Trade.  ,  j.  result  the  tariff  will  ho  octoHIishArl  "  i  u 

sufficient  to  meet  the  needs.  This  si,5c*o.n00  more  than  was.  The  result,  of  course,  is  to,  j  .u  ®  ’anti  Will  Pe  est^llShed  on -a  less  change- 


CLIP  AND  M AIL 

UIVXXXG  *  tO.XIP.ANV, 

2SS  St.  Jauie*  .street, 

.'Inntreal. 

Kindlg  rand  ma  full  partieularr 
regarding  Moniraai  Oil.  Itir  under 
alood  I  am  plarad  undrr  no  ohlir- 
ation  in  writing  for  thia  in/otmulion. 


(jood  .sense  and  fair  mind- , 


who  are  going  on  land  that  has  not 
hitherto  been  tilled.  They  must  have 


work  in  the  country.  '  has  597.  In  the  Imperial  bank  branch  accept  an,vthing  like  Frce;^. 

In  the  cities  building  has  not  3t  Edmonton  alone  there  was  depos-  Trade.  , 

sufficient  to  meet  the  needs.  This  todav  SL.Sfo.OdO  more  than  was  The  result,  of  course,  is 

has  been  due.  of  course,  to  the  fact  ,^epqsi,p,j' all  the  branches  of  the  strengthen  Premier  Meighen's  un- ]  at 
that  the  potential  builder?  havp  to  2^  years  a£?o.  disguised  determination  to  main-  TTl 

.wait  until  the  crops  yalue  was  es-  \Ir  Kirkpatricit  went  from  Calgary  tain  moderate  but  adequate  tariff,  j 
tablished.  Now  there  is  a  hiatus  due  r,  Edmonton  in  the  autumn  of  1895  to  adequate  not  only  for  the  raising  of 
to  the  Inability  to  get  certain  mater-  manager  of  the  branch  of  the  revenue,  but  for  the  protection  of  — 

ials  and  the  unsettled  market.  When  impp^ia]  Rank  Canadian  induEtrie.6  Be-  well. 

conditions  do  settle  down  there  will  Situation.  The  Balance  of  Trade  ,  P 

he  a  building  boom  of  a  legitimate  inkling  of  the,  absorbing  pow  -  ;  ■ 

•nature.  Meanwhile  rents  are  increas-  t'algary  labor  market  are  There  is  little  of  comfort  to  be  I 

.ing  ais  is  natural  with  the  increased  f„rniahrd  by  the  report  that  for  the  found  in  the  trade  figures  for  Aug- j 

, wages,  taxes,  and  all  the  other  con-  ending  Sept.  18,  998  men  given  ust.  Their  main  feature  is  a  dis-] 

coDiltants  of  the  housing  situation.  p^ipitions  through  the  local  branch  ’ ‘'’u-”’"’’  balance  of  trade  is  ■ 

Premier's  StartJine  Statement.  qf  jpg  government  labor  bureau.  Of  runn:ng  steadily  and  heavily  against  I 
Alberta  is  now.  however,  out  of  these  66c  applicants  were  sent  to ,  us.  imports  increasing  and  e xport--- . 

the  woods  with  regard  to  its  vanous  farms.  declining.  Imports  for  the  month 

'other  problems.  Premier  Charles  Tax  Sales.  totalled  $124,318,014,  a.s  against  $81,- 1 


ials  and  the  unsettled  market.  When 
conditions  do  settle  down  there  will 
"be  a  building  boom  of  a  legitimate 
•nature.  Meanwhile  rents  are  increas- 


to  Edmonton  in  the  autumn  of  1891  to  adequate  not  only  for  the  raising  of 
become  manager  of  the  branch  of  the  revenue,  but  for  the  protection  of 
Imperial  Bank.  Canadian  industries  a*;  well. 

The  Labor  Situation.  The  Balance  of  Trade. 

An  inkling  of  the.  absorbing  pow- 

rtf  tViii  {''fllp'arv  Inhnr  mnrW-Pt  args  TheTF'  1?  lltTI#*  OT  ^OTTTfort  tO  ! 


declining.  Imports  for  the  month 
totalled  $124,318,014,  a.s  against  $81,- 1 


PLENTY  MONEY 
TO  LIQUIDATE 
FARM  DEBTS 

(Continned  from  Page  1.) 


.Markets  for  Ronds. 


ansi  tne  Canadian  meal  system  — .  ...  .  a  xx 

ed  for  some  year.s.  THB  WabaSSO  COttOfl 

be  establish^  on -a  less  change-  I  imitar) 

mg  industry  will  develop  under  wOnipany  LImIIIcU 

e  ever  existed  in  this  country.  '  - 

f  industries  other  than  his  own.  •  ’votu  f,  td  snAnEnoLDEns. 

_ _ _ :  Pursuant  t*'  .Suppl.merilary  Letier.- 

'  Patent  r>f  'he  Compan.J. 

past  two  weeks  have  brought  some  '  'h' 

.V,  suxic  I  compan*  .s  i-aphsil  stork  ate  r- 'I'lirr'i 

heart  pangs  in  the  way  of  declining;  to  .unender  their  strork  tifrei^-s 
W'beat  quilations.  The  marker  hits  '  to  the  Company's  Tran.sfer  -ttrent  ior 
been  unstable  and  apparentiv  lacked  i f”’  ■  '‘rtifirates  ronfainmg  .> 
support  which  the  export  dor-,;.nds  |  ^;rpanv^;^h";ge•V' h^r^^ 
vero  expected  lo  bring.  In  the  week  |  mentary  i.etter.*  I’at.nt  | 

ending  Pltlirilav.  Peptember  2.)  an  The  Directors  have  ftxed  rHe  Hir.st. 
approTinam  drop  of  20  cent.  was  -J^^  ^f.r^X^deT’ of’ A^'rn'ln,,’^;. 
eiipenenced  in  wl'eat  prices  It  se<>ins  tifitate,.  for  ex.  hange  ami  lini.t-r.-  o.  I 
assured,  however,  that  heavy  export  the  Companv's  <’nmnioo  .sioru  wii: 
purchases  can  only  be  delayed,  and  ' ’t.nd  "fv  rhat  date,  he  •■untied  i 
the  present  levels,  it  is  prediried,  will  j  Tnr.‘t''%'ompanv!’  .Uopir.' ai,'’’ 
entice  a  renewed  overseas  demand.  ,  pa,ny  Tran.^fer  .\gent.  a  reritn.  ai<’  .'r 

Another  grievance  of  the  grain  'ertifiraieR  for  two  *''*■'>'  '  '•■ni 

.  .  .,  ”  mon  share,,  without  nominal  or  per 

growers  has  been  the  generally  un- ^  f, ,  fully  paid  c-omro.  n 

favorable  threshing  weather.  Dtir- ;  share  of  the  par  value  of  one  hundted 
ing  the  past  week  little  work  has  i  dollars  (llOf'l  represented  b>-  the  e.  r 
been  done  owing  to  the  rain  and  ,  ‘LTrer.urVerdVre'f  hv-’-hemi  i 


To  a  degree  neve^r  dreamed  of  In  j weather.  Hitherto,  howevem. 


thinking,  the  property  that  is  inside  will  be  i  to  Britain  were  $36,748,689,  compared  '  1914  western  cities  have  also  become  I 

ttempt  is  reclaimed.  Similarlv  in  other  places  with  $52.23S.69d  in  the  same  period  markets  for  bonds,  one  evidence  qf  !  southern  areas,  and  vast  shipments 


Facilitating  Fali  Pieiigliinc 

j  The- rains,  however,  have  loosened! 
up  the  soil,  and  the  indications  are  j 


By  ord«ir  of  'h*  Board  of  Directors 
JA.S,  B  RITCHIE. 

.Vssi  slant-. Secretary 
Three  Rivers  fj'ie. 

27t,h  September,  1929. 


Stewart  made  the  public  statement!  sixteen  Alberta  municipalities.  357.000  in  August  of  last  year;  while  |  H.  ontlnned  from  Page  1.)  the  nreaent  levels  if  is  nredteted  will  I  'i’"  '-.'m-tx-'  s.nvtngs  ami 

in  Edmonton  recently.  ' Calgary.  Edmonton.  Lethbridge,  .Medi-  exports  were  $n2.0..0,oor.  as  com- '  and  the  floating  of  such  ventures  as  Mtice  a  renewed  overseas  demand  I  vs.'nY’ 

"Although  It  will  no  doubt  raise  a  pjne  Hat.  Red  Deer.  Macleod,  Bas-  Pared  with  $116,000,000  in  1919.  Im-  the  Community  Loan  and  Investment  *  d^man  I.  ,  p,,ny  s^rjan.*r.-r  \,l\yrr.r/ 

Btorm  of  protests.  I  say  it  will  re-  gano.  Edson.  Paul  de  Metis.  Ports  from  the  United  Kingdom  ’o- i m.  of  Canada,  are  evidence  that  west-  Another  grievance  of  the  gram  ^  shar-.,  without  nominal  or  par 

quire  ten  hours  of  daily  toil  to  pay  Grouard,  Peace  River.  Grande  tailed  $21,500,000  compared  with  $7  -  erners  have  an  eve  to  financing  their  f*'owers  has  been  the  generally  im- j  f,  r  <>ach  fully  paid  Cnmnc  n 

the  debt  the  country  owes  and  which  Prairie.  Weiaskiwin.  Coronation,  nOO.OOO  for  August  of  las*  year,  while  |  own  needs.  favorable  threshing  vv  eather.  j  PY 

It  does  not  wish  to  repudiate.”  ;  Youngstown  and  Taber,  will  hold  tax  from  the  United  States  they  were  |  Warkefs  for  Ronds  heen^^d^nn^e^'^wTn-^  to '\hP  and  cvriificNip.-^  for  fommun 

His  declaration  did  raise  a  storm  ggies  this*  fall.  Ixrrally  much  of  the  ‘  nearly  $86,000,000  as;  compared  with'  .$Iarkpts  for  Ronds.  j  been  done  ow  in.,  to  the  t^am  and  ;  .urrend-red  t.y  th*ni 

of  protest  in  certain  quarters,  but  his  property  will  be  redeemed.  Thai  is  *62.0on/too  in  Augriist.  11^10.  Kxport?  To  a  degree  nevor  dreamed  of  jp  ! 'iRrap  weather.  Hither  By  ord*ir  of  Lnard  of  Dwpctnn* 

view  is  that  of  every  other  thinking,  the  property  that  is  inside  will  be  i  to  Britain  were  $3F'.748.C89,  compared  1014  western  cities  have  also  become  I 

.man  in  the  province.  No  attempt  is  reclaimed.  Similarly  in  other  places  with  $52,238,000  in  the  same  period  markets  for  bonds,  one  evidence  qf  !  southern  areas,  and  vast  shipments  j  ..sis. an  ec  e 

being  made  except  by  a  few  labor  ex-,  the  good  holdings  will  not  be  let  go,  in  1919,  a  disturbing  decline  To  the.  which  Is  the  apparent  success  of  awaiting  the  railways,  "septsmbr-r,  ^?929. 

(tremiftts  to  make  capital  out  of  the  hy  the  original  owners  except  in  ex-  United  States  they  were  600.  i  iVinnlpeg's  over-the-counter  hydro-;  Facilitating  Fall  Ploiigliinc 

statement  for  it  is  thoroughly  under- ,  treme  cases.  It  is  the  experience  an  increase  of  about  $6,000.600. 1  electric  floatation.  ■  .  ■ . — -  - '  - 

stood  that  the  premier  meant  that  that  the  hack  taxes  are  being  paid  up  j  Taken  all  In  all.  the  August  figures  I  Meantime,  however,  the  tightening  The- rains,  however,  have  loosened 

every  able-bodied  man  and  woman  ,  very  satisfactorily  and  the  general .  are  the  worst  that  have  been  issued  ;  qf  credits  by  the  banks  are  having  a  'IP  the  soil,  and  the  indications  are  j  LoeM'’S  London  TllPatrCS 

in  Alberta  had  to  work  and  work  |  eitiiation  will  be  much  improved  b>  i  for  .vears.  and  while,  of  coiir.se.  nuf  j  i  estrainlng  influence  upon  business  that  the  fall  plowing  work  will  be:  Limited 

hard  if  Alberta’s  share  of  the  Domln- j  the  spring  j  great  exportable  stirpluR  of  "'heat ,  hut  in  the  end  the  effect  Is  facilitated  as_a  result  of  the  mois- i 

ion's  obligations  were  to  be  met.  It  The  Crow’s  Nest.  vvlll  more  than  save  the  situation,  it  .expected  to  be  a  salutary  one.  The  ture.  Those  who  are  disposed  to  in-  ;  f h?? 

‘was  not  intended  that  the  eight-hour  j  The  Crow  ’s  .Nest  is  very  prosper- j  is  unpleasant  to  contemplate  what  j  iq^al  hanks  claim  they  have  taken  dulge  in  recriminations,  however,  |  on 'th« '^PrcfprVnro  stock  for 

day  for  the  employer  should  be!ous.  due  to  the  men  working  steadily  might  have  happened  had  the  wheat  [qgvp  qf  fj,q  legitimate  requirements,  have  observed  that  the  rainfall  such  !  th«  quarter  ending  the  .tnth  d\y  of 

lengthened  but  that  the  work  should  |  and  for  good  wages.  If  Is  reported  |  crop  turned  out  to  be  a  failure.  and  imposed  only  such  discipline  as  as  has  been  experienced  in  .Septem-  j  September,  *”6  payable^  on  Uie 

mot  cease  with  the  employer's  job.  but  j  that  there  is  considerable  bootlegging - — - the  monetary  stringency  distated.  It  her  would  have  produced  a  ’i^mper  j  the'^sttt'h 'i^ay  ot  S»  pt'eni- 

, should  be  carried  into  the  home  or  j  and  Attorney-General  Boyle  states  vincial  police  the  assistance  they  has  been  estimated,  however,  that  crop  had  It  only  come  in  Jul.v.-  On  i  1,^^  ijjo 

elsewhere.  There  must  be  produc-ithat  he  is  going  to  clean  up  the  dis-  should.  Police  Commissioner  Alf  'Winnipeg’s  commitments  have  been  the  other  hand,  the  prairie  roads  have  |  gy  order  of  tha  Board. 

,tlon  equivalent  to  what  the  ten-hour  j  trict  if  special  police  have  to  be  im-  Cuddy  denies  that  the  bootleggers  are  reduced  well  over  $100,000,000,  and  been  rendered  virtually  impassable,  a  |  SAMUEL  D.  foxvler. 

jday  would  bring.  This  wae  the  pre- 1  ported.  He  complains  that  the  muni-  given  protection  or  that  the  police  the  end  is  probably  not  yet,  fact  which  will  have  its  effect  in  re- 1  Secretair. 

risier’B  meiaiog  .and  It  has  induced  1  cipal  a’othorities  do- not  give  the  pro-jjure^r^iUiLPTQSs<^tedheaL,  __  2  Toi  the  .farmerB  cf  the  J^’c^t  the  tarding  the  early  movement  of  grain,]  Toronto,  29tb  oeptember.  1320. 
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12  King  Street  East  -  Toronto  § 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

l.luilted. 

St.  John,  N.B. 

OR 

W.F.3L4HOX&CO., 

HALIFAX,  N.S, 


'  Loew’s  Hamilton  Theatres 
Loew’s  London  Theatres  Limited 

Limited  I  N'otiaa  i*  harahv  givan  that  a  Dtvt- 

dand  Id'  I!*,*",  on  tha  Preferenca  st'oek 
Notica  1,.  harab.v  givan  fhnt  a  DIvI-  and  a  Di\  idand  nf  ■’*;'>  on  tha  CVm- 
nd  at  tha  rata  of  i ha.  haan  da.  mon  .ktoc  k  has  heap  d»clared  fnr^^the 
irad  on  th«  Praferanaa  Stoc.k  for  quartai-  ending  the  3''th  da.v  of  Sap- 
«  quarter  ending  tha  .tilth  d.iy  of  tenibar,  1929. 

ptetnbar.  1929.  and  payabla  on  tha  Tlia  abova  dividends  are  pa.vaibl* 
th  day  of  October  u>  Sha raholda-,..  on  tha  i:,th  day  of  October  to  Shar*- 
record  on  the  39th  nay  o£  Stpteni-  holder.,  of  record  op  tha  39th  day  of 
r.  1929.  SepWaniher.  1929. 

By  order  of  the  Board.  By  order  of  the  Board. 


SAMUEL  D.  FOXVLER. 

becretai 

TcTOOto,  29tb  oeptember.  1320. 


?.\..MUEL  D.  FOXVLER. 

Secretary. 

Toronto,  23Uj  September.  1329. 


I 


rHK  MWANCTAL  TIMES,  MONTREAL,  OCTOBER  WZO 


The  Laurentide  Company 

Limited 

GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST. 


MAURICE  PAPER 
CO.  Limited 


BOARD  OF  TRADE  BUILDING 


vA:.^OCIATiQNy- 


MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


AT 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 


Fast  Angus, 

Compton  County,  Quebec 


SiOCIATIONv 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Mills  at  East  Andrus  and  Bromptonrille,  Que. 
Domestic  Enqniries  Should  be  Addressed  East  An^s,  Que. 


Whalen  Pulp  &  Paper  Mills 


LIMITED 


iSQCIATION-/>  — 


Marmfaciuren  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 


General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  Donnacona  Paper  Company, 

Limited 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry  \ 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 


PULP  &  PAPER 
EXPORTS  GAIN 
f  BY  118  P. 


Japan  Offers  an  Excellent 
Opportunity  for  Canadian  > 
Pulp  and  Paper  Products! 


Head  O-moes  8AUI.T  STB.  MARIE 


For  First  Five  Months  of  C 
rent  Fiscal  Year  Exports  of 
Pulp  and  Paper  Amounted  to 
a  Value  of  $70,752,774,  Com* 
pared  With  $35,415,415  For 
Corresponding  Period  in  1919 


Canadian  exports  of  pulp  and  paper 
during  August  reached  a  total  value 
of  $18,258,727,  compared  with  $8,348,- 
ju  170  In  August,  1919,  an  increase  of 
||T*49, 910,548,  or  118  per  cent. 

Paper  exports  included  5,594  cwti 
of  book  paper,  valued  at  $64,293; 
1,419,028  cwls.  of  newsprint,  valued 
at  $7,301,605,  and  other  grades  of 
paper  valued  at  $1,380,919.  There 
was  a  falling  off  in  quantity  of  2,178 
cwts.  In  book  paper,  although  an  in¬ 
crease  of  $8,106  in  value.  News- 
priut  exports  showed  an  increase  of 
262,677  cwts.  in  volume  and  of  $3,- 
160,793  in  value. 


1918. 
6,835,589 
4,079,144 
2.333,858 
418,476 
4,109 


4916. 

9,017,719 

656,281 

1.205,173 

5,697.424 

73.024 


1913. 
4.620,477 
>  354,146 
113,822 
1,254,625 
2,176,454 


Large  Increases  Reconled. 

Large  Increases,  both  in  volume 
and  value,  were  recorded  in  all 
grades  of  pulp.  Exports  of  sulphate 
(kraft)  amounted  to  267,418  cwts., 
valued  at  $1,284,365  compared  with 
246,376  cwts.,  valued  at  $829,129,  In 
August  last  year;  bleached  sulphite 
191,690  cwts.,  valued  at  $1,598,001, 
compared  with  77,998  cwts,  valued  at 
400,411;  unbleached  sulphite,  574,343 
cwts.,  valued  at  $3,820,278,  compared 
with  466,757  cwts.,  valued  at  $1,643,- 
646;  mechanically  ground  pulp,  816,- 
081  cwts.,  valued  at  $2,809,266,  com¬ 
pared  with  387,435  cwts.,  valued  at 
$475,736. 

1920. 

.$8,846,817 
6,702,644 
2,809,266 


I ;  August 
I  Paper  . .  . 
!  Chem.  pulp 
Mech.  pulp 


Gain. 

$3,747,559 

3,829,458 

2,333,531 


Total  .  .  .  .$18,258,727  $9,910,648 
f'onntrleH  of  Destination. 

Paper  and  manufacturers  of ;  — 


1920. 

$  464,664 
6,672,399 
1,609,754 


1919. 

U.  K.  ..  ...•..$  498.493 

U.  S . 3, 9.50,483 

Others .  550,282 

tt’ood  pulp  : — 

U.  K .  93,985 

I  U.  S .  2,961,963 

I  Others .  292.973 

I  Exports  Are  Doubled. 

I  For  the  first  five  months  of  the 
I  current  fiscal  year  pulp  and  paper 
'  exports  reached  a  total  value  of  $70,- 
:  752,774,  compared  with  $35,415,415 
I  for  the  corresponding  months  of  1919, 
a  gain  of  $35,337,359,  or  practically 
,  100  per  cent.  They  exceeded  in  value 
I  the  total  for  any  full  year  prior  to 
1 1919. 

Details  for  the  five  months’  period 
j  follow  ; 

I  1919. 

Paper . $22,531,667 

j  Chem.  pulp  ..  10,776,812 
I  Mech.  pulp  . .  2,106,936 


(By  A.  E.  Bryan,  Canadian  Trade  Commissioner  to  Japan.) 

There  are  only  a  few  small  mills  In  Japan  manufacturing  ground  wood 
pulp  for  sals.  The  total  annual  production  of  mechanical  pulp  in  Japan  is  es¬ 
timated  to  be  nearly  200,000  tons,  but  the  correct  figures  are  almost  impossi¬ 
ble  to  obtain,  since  most  of  the  leading  mills  manufacture  for  their  own  use 
and  keep  the  figures  of  production  private. 

There  have  been  no  imports  of  mechanical,  pulp  into  Japan  since  the 
war,  and  I  do  not  see  any  proepecive  opportunities  In  sight  for  business. 

Sulphite  Pulpb 
1919. 

ToUl .  10,687,205 

Canada . 3,781,512 

United  States .  3,859,774 

~freweden .  2,529,784 

at  I  Germany . 

Total,  28,742  tons  In  1918,  of  w'hich  Canada  supplied  18,240  tons.  , 

The  fir.sf  presumption  that  will  probably  enter  your  heads  Is  that  the  , 
pulp  manufacturers  of  Canada  certainly  must  have  been  hot  after  Japanese  ' 
busineeis.  But,  with  only  one  or  two  exceptions  that  I  know  of.  this  has  not 
been  the  case  at  ail,  and  our  sales  would  not  have  been  so  successful  if ' 
Japanese  buyers  had  not  gone  out  of  their  way  to  purchase  same.  I  sup-  | 
pose  that  I  receive  more  inquiries  for  Canadian  paper  pulp  than  for  any  j 
other  one  article,  and  although  our  mills  have  been  hard  pressed  to  handle  i 
all  the  business  receieved  from  other  quarters.  I  am  pleased  to  say  that  i 
many  of  the  inquiries  w’hich  have  passed  through  our  Yokohama  office  have  i 
resulted  in  substantial  business.  From  the  returns  just  read  you  will  note  | 
the  remarkable  change  in  Canada's  contribution,  say  between  the  years  , 
1916  and  1918.  In  the  fonner  year  we  supplied  a  little  over  7  p.c.  of  the  ■ 
total  requirements,  while  in  1918  we  sold  Japan  62.7  p.c.  of  what  she  bought. 
Last  year  our  portion  dropped  to  38  p.c.  of  the  total,  but  even  at  that  we 
supplied  over  752.000  lbs.  more  than  our  next  competitor,  the  U.  S..  and  we  ■ 
can  presume  that  a  good  proportion  of  their  shipments  were  made  up  of ; 
Canadian  pulp.  .  .  ^ 

Future  Prospects  of  Pulp  Business.  j 

Last  summer  I  had  the  pleasure  of  taking  a  trip  to  the  northern  islands' 
of  Hokkaido  and  Karafuto.  One  of  the  chief  objects  of  my  visit  was  to ' 
Investigate  the  pulp  resources  of  Japan.  Through  the  courtesy  of  the  man- ' 
aging  directors  of  the  various  pulp  companie.',  I  w’as  able  to  go  through 
every  pulp  and  paper  mill  in  the  Hokkaido.  I  then  went  on  up  to  Karafuto,  | 
and  there  had  a  most  Interesting  as  well  a'?  profitable  insight  into  the  pulp  i 
industry.  I  went  through  every  pulp  and  paper  mill,  and  saw  two  new  mills  i 
In  course  of  consruction.  I  saw  the  process  of  manufacture  from  the  taking  ; 
of  the  logs  out  of  the  bush  to  the  finished  pulp  and  paper,  and  to  our  pulp  j 
producers  in  Canada  I  can  say  this,  there  w-ill  for  a  long  time  yet  be  a  | 
market  for  Canadian  pulp  in  Japan.  j 

In  the  first  place,  nearly  all  these  mills  are  now  5  to  20  miles  away] 
from  their  log  supply.  In  most  cases  there  are  no  available  rfvens  to  boom 
the  logs  dowp  to  the  mill,  as  is  the  case  in  this  country.  The  logs,  which  : 
are  cut  in  12  inch  lengths,  are  therefore  all  drawn  by  horse,  in  some  caises  j 
are  cut  in  12  foot  lengths,  are  therefore  all  drawn  by  horse,  in  the  Japan-! 
ese  are  now  looking  for  pulp  wood  in  .Manchuria  and  Siberia,  where  mills  : 
will  be  built.)  Here  they  are  stacked  up  to  be  hauled  dow-n  by  train  during  j 
the  summer  months  to  the  mill.  The  cost  of  getting  these  logs  from  the ' 
bush  to  the  mill  must,  in  most  cases,  be  very  high,  in  spite  of  the  advantage  I. 
of  lower  wages.  These  logs  are  brought  down  by  rail  line  in  some  cases  , 
from  20  miles  distance,  while  in  many  places  the  logs  have  been  all  cut  I 
and  used  up  close  to  the  railway,  and.  as  I  say,  they  are  bringing  them  in  I 
from  a  diistance  of  five  and  ten  miles,  perhaps  only  one  log  at  a  time,  de-  , 


Mills  at 


SAULT  STE.  MARIErE$PANOLA, 
STURGEON  FALLS,  ONTARIO. 


Tbelargest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATEBMARE 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MOMTRKAI. 

Mins  at  BcauhaRioia,  Qua.  * 


Crabtree  Mills,  One. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


Starbon  Company,  iltmttTb 


The  L  B.  EDDY  Co.,  Limited 

1  1  MANTTJrArTTrPFf?.<!  - 

Matches, 

Indurated 

Paper  and 

Fibreware, 

Paper  Bag 

Washboards, 

Products,  Etc. 

1851 

1.920 

$35,415,415  $70,752,774 
For  the  five  months’  period  in  1920 
paper  exports  included  30,345  cwts. 
of  book  paper,  valued  at  $324,179,  and 
6,325,218  cwts.  of  newsprint,  valued 
at  $29,218,154.  Their  destination 
was  : 

United  Kingdom . $  2,012.766 


Other  countries .  5,486,332 

Unmanufactured  Tnlpwood. 
Exports  of  unmanufactured  pulp- 
wood  for  August  were  : 

August.  1919. 

Cords  ..  ....  97,588 

Value .  944,877 

For  five  months  : 

1918.  1919. 

Cords  .  852,006  425,974 

Value 


1.160,531 

7,765,335  1  pending  on  sire.  In  some  districts  the  logs  are  drawn  down  to  the  sea  and 
696,044  I  boomed  from  there  to  the  mill  in  what  are  called  "Ikada"  or  rafts.  These 
legs  are  cut  from  what  is  called  “.Matsu”  (pine).  About  70  p.c.  are  Ezo 
Matsu,  w'hile  the  rest  are  Todo  Matsu.  .Although  Todo  .Mateu  make.s  more 
pulp  per  cubic  foot,  Ezo  Matsu  is  used  the  most  because  its  fibre  is  strong¬ 
er.  About  70  p.c.  of  all  the  timber  in  Karafuto  Is  Ezo  .Matsu,  but  Japan 
has  here  only  a  few  years'  supply  of  pulp  wood. 

I  therefore  feel  quite  certain  that  Canadian  pulp  will  always  sell  in 
Japan,  for  the  following  reasons; 

1.  On  account  of  the  extensive  handling  of  logs  by  hand  and  methods 
of  bringing  same  to  mill,  costs  are  of  necessity  high. 

2.  Although  the  coist  of  labor  is  half  that  in  vogue  here  in  Canada.  I 
figure  that  two  Canadian  workmen  will  have  the  same  efficiency  as  three 
Japanese.  It  therefore  takes  more  men  to  look  after  a  machine  in'Japan 
than  in  Canada. 

3.  Wages  in  Japan  are  continually  advancing,  so  that  ridiculously  cheap 
labor  is  really  a  thing  of  the  past.  I  was  rather  amused  to  read  in  a  Cana¬ 
dian  journal  the  following  news  item: 

“Made  Paper  250  Tears  -Igo." 

“The  Japanese  paper  industry  w’as  already  established  nearly  259  years 
ago.  when  the  Dutch  traders  set  foot  in  the  country.  Today,  nearly  150,000 
people  are  said  to  be  employed,  at  an  average  daily  wage  of  24  cents.  Labor 
at  this  price  leaves  plenty  of  room  for  price-cutting." 

This  is  very  far  from  the  truth.  In  all  mills  I  visited  in  Hakkaido  and  Kar¬ 
afuto  the  men  laborers  were  receiving  the  equivalent  of  $2.50  and  $3  a  day. 
They  receive  $1  a  day  wages  and  free  house,  while  they  could  get  their  rice, 
clothing  and  other  necessities  at  one-third  of  the  price  charged  in  retail 
stores.  The  management  figured  that  they  were  thus  getting  the  equlva- : 
lent  of  $2,60  or  $3.00  per  day.  W'omen  laborers  get  50  to  60  sen  per  day. 
and  house,  etc.  ‘  ; 

4.  The  Japanese  mills  do  not  make  bleached  sulphite  pulp,  although 

some  of  the  mills  bleach  pulp  for  their  own  use.  i 

5.  Canadian  pulp  has  the  reputation  of  being  the  strongest  in  fibre  of  l 

any  pulp  on  the  market.  ^ 

6.  Canadian,  up  to  the  present,  has  been  the  cheapest,  and  therefore  the  ! 
best  value  for  the  money,  of  any  other  pulp.  Its  market  price  is  often  lower  | 
than  that  of  domestic  production,  and  really  the  local  mills  have  to  regulate  i 
their  prices  to  meet  the  Canadian 


1920. 

$36,170,271 

26,821,398 

8,761,105 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulpliite  Pulp 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co*  Limited 

MANUFACTURliRS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  OfiBce  and  Warehouss  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  Phone  Main  810.S 

IN  CANADA  Sampitt  on  AppHeation 


Telegrama; 
•DYEWARfcS  -^MO.VTRE.VL" 


1920. 

133,464 

1,595,088 


duty  paid.  This  accounts  for  the  increased  shipments  of  Swedish  pulp,  be¬ 
cause  the  imports  from  Europe  were  costing  the  buyers  leiss  than  those 
from  Canada. 

If  at  all  possible  do  not  specify  “Payment  in  U.S.  Gold  Dollars  but 
-  ^  ,  ,,  ,  "Payment  in  Canadian  Funds.  ”  In  some  cases  where  a  manufacturer  must 

. . . .  . . .  .  '•  Canadian  pulp  is  now  well  known,  and  these  mills  who  have  been!  nay  for  hiis  raw  material,  etc.,  in  U.S.  currency  this  may  not  be  practicable, 

$811,266  $4,205,118  $5,756,464  !  conservative. -will  want  to  continue  using  it.  Some  of  our  but  stick  to  the  flag,  if  at  all  possible,  every  time.  I  should  think  that  pulp 

I  brands  are  established,  and  will  now  almost  sell  of  themselves.  |  jg  -.ng  of  ,he  things  that  could  be  manufactured  and  sold  in  any  country 

I  8  Japanese  timber  supply  will  not  last  long.  Some  of  the  mills  have  !  tor  Canadian  gold  dollars. 

I  already  bought  up  large  tracts  of  forests  in  Manchuria  and  Siberia,  w'here '  *  canaai  n  » 

I  they  will  build  mlllsu 


1920. 
502,315  ' 


RIORDON  BUYS 

^  business  could  be  considerably  enlarged  if  more 

Pill  P  I  IMITv  '  Canadian  mills  would  cater  a  little  to  it.  and  send  out  their  own  represen- 
I  ULl  Lllfll  I  0  ;  Natives  to  study  the  requirements  and  consult  with  the  users,  etc. 

Production  in  Japan  of  Sulphite  Pulp. 


Paper  (1918  Total). 


Yen. 


Canada 

Yen. 


r.s. 

Yen. 


Price  Over  Million  Dollars — Covers 
1400  Square  Miles  North* 

West  Quebec. 

Cobalt.  Ont, — It  is  reported  in 
Haileybury  that  the  Riordon  Pulp  &  j 
Paper  Co.  has  purchased  the  M.  J.  I 
O’Brien  Pulp  Limit  at  Des  Qulnz, 
Que.,  and  that  the  price  was  more  I 
than  $1,000,000.  This  is  the  largest  j 
individual  tract  of  timber  in  the  Do- 1 
minion,  and  covers  1,100  square  miles  ' 
in  northwestern  Quebec.  1 


Perhaps  you  would  be  interested  to  hear  what  Japanese  mills  are  cap- ' 
able  of  producing.  In  1919  the  production  of  sulphite  pulp,  unbleached,  for' 
sale  amounted  to  73,404  tons.  Of  this  amount  64.044  tons  were  sold  in  the 
open  market.  Three  of  the  pulp  mills  in  the  Karafuto  are  to  double  their' 
capacity  in  the  near  future.  It  is  estimated  therefore  that  the  domestic  1 
supplies  of  sulphite  pulp,  unbleached,  for  sale  in  Japan  this  year  will 
amount  to  90,000  tons,  while  some  paper  men  state  that  by  the  end  of  1921, ! 
150,000  tons  will  be  produced.  "  ’  j 

Consumption  in  Japan. 

The  consumption  of  sulphite  pulp  in  Japan  is  not  definitely  known,  al¬ 
though  those  in  the  know  state  it  to  be  approximately  120,000  tons.  But 
we  do  know  it  has  been  increasing  every  year,  and  .some  idea  of  the  re 


Printing  paper  (under  58  grammes  per 

square  metre)  . 1,040.073 

Other  printing  paper . 2,898.428 

"Writing  pai^r .  578.879 

Drawing  paper .  118,023 

Packing  paper . 2,012,917 

Match  paper .  68,869 

Cardboard  paper .  912,198 

Tissue  paper .  251,008 

Parchment,  paraffine  paper . 

Wax  paper .  441,971 

Fancy  paper . 574,967 

Other  papers .  498.157 

Although  Canada  secured  the  magnificent  total  of 


1.026.946 

2,635.625 

254.978 

4,801 

1.S38.0CS 

47.560 

908.748 

161.590 


330,863 
505, 651 
336,612 
cn  2.00  worth  of 


I  business  with  Japan  in  paper  in  the  year  1918.  I  think  that  if  the  figures 


Manufaoturora  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


P.Q. 


NAME  COMMITTEE  TO 
GUIDE  WHALEN  PULP 


quirements  may  be  gained  by  comparing  the'output  of  paner  during  the  nast  procurable  for  1919.  there  would  be  at  any  rate  a  small  increase,  as  L 

six  years.  These  figures  include  about  50  p.c.  of  newsprint. 


We  Specialize  in  Colored  Papers 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


Canada  Paper  Co. 


Limited 


SB^S 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


Vancouver. — Until  a  new  managing  ! 
director  is  decided  upon,  a  committee 
of  management  comprising  A.  E.  Me-  ^ 
Master,  secretary-treasurer;  E.  I. 
Maltdigan,  and  John  Mather,  will  car¬ 
ry  on  the  duties  relinquished  by  Sir 
George  Bury,  as  president  and  man-  j 
aging  director  of  the  "Whalen  Pulp  &  : 
'  Paper  Company.  The  reports  sub-  j 
j  mitted  at  the  annual  meeting  showed 
that  the  company  is  now  in  a  flour- 
I  ishing  condition,  and  the  plants  are 
able  to  handle  a  larger  volume  of 
business  than  ever.  The  financial 
statement  was  satisfactory. 

1  The  following  board  of  directors 
J  was  elected  :  — 

;  A.  H.  Douglas  and  Walter  McLach- 
j  Ian,  representing  British  sharehold- 
jers;  R.  Higgins,  of  the  Zellerbach 
Paper  Company,  San  Francisco; 

I  James  Whalen,  Alexander  Smith, 
j  Peabody  Houghteling,  Chicago;  I.  W. 
Killam,  president  Royal  Securities 
j  Corporation;  Prof.  Lawrence  Killam. 

I  University  of  British  Columbia;  T.  W. 
j  McOarry,  Toronto;  F.  F.  Cole,  New 
•  York  City;  W.  D.  Ross,  vice-president 
j  of  the  Nova  Scotia  Steel  and  Coal 
Company,  and  it  J.  Haney,  Toronto. 


lbs.  (approxi) 

1914  .  327,000.000 

1915  .  367,000,000 

1916  . - .  405.000,000 

1917  .  455.000.000 

1918  499,000,000 

l-’C  .  519,000.000 

Imports  of  Chemical  Pulp. 

During  the  same  period  the  imports  of  chemical  pulp  have  bee 


However,  Canada  certainly  should  do  better  than  the  above  figures  will 
I  Illustrate. 

Good  Business  Waiting. 

;  There  is  a  good  business  to  be  had  in  Canadian  papers  if  we  want  it. 
I  Up  to  the  present  our  mills  have  apparently  not  cared  for  it.  so  naturally 
I  they  did  not  get  it.  For  instance.  I  know  of  one  firm  who  sent  in  orders 
I  during  the  last  six  months  for  120  tons  of  high-grade  bonds  and  12.000 
reams  of  other  writing  papers,  but  to  date  have  only  been  able  to  get 
I  tons.  How  can  we  build  up  a  business,  if  firms  in  Canada  will  not  send  us 
I  the  goods?  If  they  are  sending  it  to  other  countries,  why  not  Japan I 
would  strongly  advise  our  mills  not  to  be  indifferent  to  the  Japanese  mar- 
'  ket.  There  will  probably  come  a  time  when  your  European  customers  will 
'  be  able  to  get  their  requirements  filled  in  Europe,  when  your  Australian  or 
'  Nerw  Zealand  friends  will,  through  various  causes  not  require  as  much  as 
j  they  have  been  importing  during  the  past  few  years,  when  our  American 
I  neighbors  may  get  some  of  their  supplies  from  old  sources  in  Europe.  We 
I  cannot  tell  what  the  future  condition  will  be,  but  we  do  know  this,  that  the 
pulp  and  paper  industry  ip  Canada  is  expanding  and,  as  our  capacity  in¬ 
creases  as  it  is  doing  by  leaps  and  hounds,  we  will  be  looking  for  foreign 
I  outlets.  But  do  not  look  for  those  outlets  in  Japan  if  you  intend  to  neglect 
that  market  now,  and  do  not  think  you  can  trot  aver  to  our  next-door 

lead  in  this  business.  There  are  many  improvements  to  he  made  in  the '  "r®**^*’*'  anything  you  have  left  over  to  them  just  'vhenever  it 

nrnrtnrt  for  fhpre  nn  in  T.nPnp.n  P>eases  vou.  If  jou  do.  you  are  greatly  mistaken,  because  you  will  be  fore¬ 


follows: 

From. 

Total 

Value 

Canada. 

Imported. 

Declared. 

Year. 

Tons. 

Tons. 

Yen. 

1914 . 

2,924 

45.342 

4.574.212 

1915 . 

7.774 

53.688 

5.974,892 

1916 . 

5.672 

57.720 

9.017,71'S 

1917 . 

8,580 

14,334 

2,800.744 

1918 . 

18.000 

28,762 

6,835.589 

1919 . 

15,426 

40,744 

10.696,233 

It  will  be  seen  therefore  that 

there  is  a 

market  for  about 

40,000  tons 

year  of  imported  sulphite  pulp.  It  Is  up  to  Canadian  mills  to  maintain  the ' 


Canadian  product,  for  there  is  no  use  in  denyin, 

the  Swedish  pulp  for  quality  and  will  pay  higher  for  it.  It  is  said  that  our 
pulp  is  stronger  than  the  Swedish  in  fibre  and.  if  our  mills  paid  more  atten¬ 
tion  to  packing  and  grading,  that  we  could  increase  our  business. 

Effects  of  Exchange. 

One  of  the  features  that  worked  against  us  last  year  was  the  fa^-t  that 
as  soon  as  American  exchange  started  to  go  up  some  Canadian  mills  de¬ 
manded  payment  in  American  gold  dollars.  Thus,  for  instance,  in  January 
last.  Canadian  easy  bleaching  sulphite  coming  in  quality  between  the  Swed¬ 
ish  3  crown  and  2  crown,  cost  the  Japanese  importers  over  10*4  sen  per  lb. 
at  the  rate  of  exAiange  for  American  gold  dollars  (497,) 
band,  the  rate  for  the  pound  sterling  was  rapidly  droppin, 
crown  bought  af  £28  and  2 


h 


i 


England  is  now,  so  Scandinavia  and  Germany  will  before  long  be  pounding 
at  the  back  door  endeavoring  to  get  in  again  on  this  business. 

"What  I  would  like  to  see  some  of  the  mills  do,  is  to  lay  aside  say  1  p.c., 
2  p.c.  or  5  p.c.  of  their  output  for  Japan.  There  are  plenty  of  good  Japan¬ 
ese  firms  who  would  be  only  too  anxious  to  get  your  paper  and  pulp.  These 
shipments,  although  perhaps  small,  would  at  least  be  an  advertisement  of 
what  we  produced.  They  would  at  least  cause  the  mouths  of  the  Japanese 
consumers  to  water  for  more,  and  then  in  future  when  you  have  more  avail- 
able  for  export  to  Japan — you  would  have  your  channels  dug  through  which 
On  the  other  your  product  could  be  put  through  on  the  Japanese  market.  Just  think  that 
and  Svartvik  3 1  over,  and  if  you  decide  to  follow  my  adrice  in  the  matter,  let  me  know.  I 

This  not  only 

J 


crown  at  £27  10s.  per  1.000  kilos  c.i.f.  Japan  jw’ill  be  delighted  to  co-operate  with  you  in  this  direction, 
cost  the  Japanese  Importers  only  10^  and  10  1-3  een  per  lb.  laid  down, » applies  to  paper  but  to  all  lines  importable  to  Japan. 
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Before  you  Invest— 
Consult  Us 


.Amiliiis Jarvis  &  Coi 

^  fNVKhSBifaSjiEiB 

TORONTO  EsniuiiiiD  ts9t 

*  COftRBSPONOCNTS  * 

UWDOH.BNG.  NBWYORK  NONTKISAL  WmNlPBQ 


MACKAY  &  MACKAY 

GoTcnunent  tnd  Muaicipal 
BONDS 

C.  P.  R.  Bldg.  -  -  TORONTO 


SPECIALIZING  IN 


VICTORY  BONDS 


R.  A.  DALY  &  CO. 

BANK  OF  TORONTO  BLDG., 

TORONTO 


Declining  Prices  for  Conunodities 
Mean  Lower  Interest  Rates 

INVEST  WHILE  THE  OPPORTUNITY 
IS  OPEN  IN  LONG  TERM 

Victory  Bonds 


McDONAGH,  SOMERS  &  CO. 

Government  and  Municipal  Bonds 
DOMINION  BANK  BUILDING  -  TORONTO 


VICTORY  TtOr^DS 

ARE  THE  BEST  PURCHASE 
ON  THE  MARKET  TO-DAY 

Your  orders  will  receive  our  usual  prompt 
and  careful  attention. 

A.  E.  OSLER  &  COMPANY 


VICTORY  BONDS 

A  Security  You  Dont  Have  to  Watch 

Dont  put  your  money  into  any  security  that  requires 
both  money  to  buy  it  and  detective  work  to  watch  it. 
Victory  Bonds  are  the  most  cai*e  free,  worry  free  secu¬ 
rities  one  can  invest  in.  At  the  present  prices  they 
are  unusually  attractive  to  the  large  and  small  investor. 
Victory  Bonds  contain  all  the  elements  of  an  ideal  in¬ 
vestment. — Safety  of  principal,  high  interest  return, 
and  marketability. 

We  strongly  recommend  the  purchase  of  Victory  Bonds 
at  present  prices,  pai*ticularly  the  long  term  issues,  to 
^  insure  a  high  return  over  a  long  period  of  years. 

For  your  convenience  we  have  arranged  a  table  of  the 
present  prices,  and  a  simple  order  form  below,  which  is 
self-explanator\\  It  only  takes  the  effort  of  filling  in 
the  blank  spaces  to  have  the  bonds  placed  in  your  bank 
without  delay  or  trouble. 

Any  of  the  Investment  Houses  whose  names  apj'tear  on 
this  page  will  attend  to  the  details  for  jx)u. 

PRICES  OF  VICTORY’  BONDS. 

Duel922 .  98  and  Interest 


1923  . 

1924  . 

1927 . 

1933  . 

1934  . . 

1937 . . 


Fill  it  in— -Clip  it  out— Mail  it  to*day. 


USE  THIS  ORDER  FORM 


Name  of  firm. 


Will  you  kindly  send  to  the 


Name  of  bank. 


At  . . .  at  ahoTf  prices. 

City  or  Town. 


Victory  Bonds 


Fpon  recoipt  of  same  we  will  pay  the  hank.  It  Is  understood 
there  will  he  no  delivery  or  other  extra  charg'es. 


Please  write  clearly. 


VICTORY  BONDS 

OFFER  .AN  EXCEPTIONAL  OPPORTUNITY 
FOR  INVESTMENT  AT  PRESENT 
LOW  PRICES 

ORDERS  MAY  BE  WIRED  AT  OUR  EXPENSE 

REINER,  WALSH  &  CO. 

INVESTMENT  SECURITIES 

118  Victoria  Street,  -  -  TORONTO 


In  Any  Matters  Pertaining 


VICTORY  BONDS 

Consider  Us  at  Your 
Service 

Anderson,  Robinson  &  Co. 


Investment  Bankers 


14  KING  STREET  EAST 


Mmmhorm  Toronto  *10011  Br0|im*0 


Jordan  and  Malinda  Sts., 


TORONTO 


TORONTO 


50%  100% 

All  hnsiness  men  know  that  liabilities  do  not  shrink.  Hlirh 
Inventories  shrink.  Plants  depreciate,  a  eertaln  percentage  of 
aeconnts  receivable  prove  uncollectible — bnt  even  In  these  days 
of  depreciated  money,  a  dollar  owed  on  a  Iona  term  bond  remains 
a  dollar  owed. 

A  dollar  in  the  cash  drawer  may  buy  only  .V»  cents  worth 
of  merchandise  or  40  cents  of  labor  to-day,  hut  a  dollar  Invested 
in  a  Iona  hond  is  still  100  cento. 

Is  It  not  loaical  to  lend  now  at  hiah  interest  ratex  and  have 
your  money  come  back  to  yon  in  10  or  16  years  from  now,  when 
in  all  human  probability  a  dollar  will  aaain  buy  loo  cents  worth 
of  merchandise  as  it  did  not  so  very  long  asrol 

HOUSSER,  WOOD  &  CO. 

INVESTMENT  BANKERS 

12  KING  STREET,  EAST  -  -  TORONTO 


DEVELOPMENTS 
!  HELP  BRITISH 
EMPIRE  DEAL' 


Association  Between  U.  S.  Steel  ^ 
j  Corporation  and  French  and  ■ 

!  German  Interests  Points  to  i 
Necessity  of  British  Com- 
1  panics  Obtaining  Their  Own  , 

I  Independent  Supplies.  ,  ’ 

\  (From  llip  London,  England.  Bureair  [ 
of  The  Finniicial  Time.,.)  i 

I  London. — Great  interest  is  taken  ! 
'here  in  connection  with  the  press  an- 
I  noiincenient  regardini;  United  States  T 
1  Steel  arrnnsements  with  German  and  L 
I  French  steel  interests.  This  de-  g 
velopment  and  the  threatened  coat 
I  strike  has  sreatiy  stimulated  interest  j 
'  in  the  Dritish  Empire  Steel  Corpora- 
I  tion.  which  means  a  partnership  be- 1 
'  tween  sreat  steel  interests  here,  who 
I  have  tinrivnlled  finishing  mills  and 
j  marketing  organittation.  and  Cana¬ 
dian  companies  with  their  unlimited 
I  raw  materials.  The  largest  steel  in¬ 
i'  tercsts  in  Britain  are  now  Interested 
in  the  British  Empire  Steel  Corpora- 
|tion  and  have  privately  taken  the  ma- 
I  .iority  of  the  new  preference  shares 
of  that  Corporation.  Public  issue  of 
the  Iralance  will  he  made  November 
1st  by  a  leading  issuing  hotise.  Lon¬ 
don  public  are  beginning  to  realize 
[the  jeopardy  to  their  former  premier 
I  industry.  Their  dependence  upon 
j  foreign  ore- -about  fifty  per  cent,  ('f 
the  total  being  imported  from  Spain 
■  alone — the  high  cost  of  coal  and 
wages,  with  no  indication  of  a  re¬ 
duction  for  a  long  time,  makes  it  ab- 
;  solutely  necessary  that  they  ohtain 
I  their  basic  iron  and  steel  supplies 
!from  Canada.  British  public  are  | 
'awaiting  with  great  interest  tlie  | 
(British  Empire  Steel  Corporation  | 
prospect  tis.  I 


ABITiBI  LISTED 


The  Premier  Industrial  Investment 
of  Western  Canada 

GREGORY  TIRE  &  RUBBER  CO. 

LIMITED 

Fully  paid.  non-aaaM,ible  Mharen  of  the  original  capital 

Tanconver  is  admittedly  the  most  logical  location 
in  Canada  for  the  establisliinent  of  a  rubber  goods  fac¬ 
tory,  It  is  the  port  of  entry  for  cnidc  rubber. 


Capltnl  . SliSOO.OOn 

E»t.  Factory  oiitpnt  S.000,000 

Asset, . ,  i.2o0.ono 

l.iabllltica . .  nil 


R.  J.  McGivem  &  Co., 

Limited, 

FISCAL  AGEXTS 
Standned  Bank  Bldg, 
VAXCOUV'ER 


Full  Information  on  Request. 


TORONTO 


■  YhP  securities  of  t.hc  .4bitibi  Pow-ar 
and  Paper  romi)any,  Limited,  have 
been  listed  on  the  Toronto  Flock  Ex¬ 
change.  and  were  called  for  the  first 
time  this  week.  They  embrare  l'.40,- 
ono  chares  of  common  of  no  par 
I  value  and  .SLbbO.OOO  preferred 
'  This  company  was  incorporated  in' 
^PLL  taking  over  the  Abltibi  Pulp 
;  and  Paper  Company,  The  rail!  are; 
'located  in  .Northern  Ontario  at  lrn-| 

I  ouois  Falls.  The  company  controls 
:  under  lease  front  the  Government  ; 

;  some  L"00.n,0u  .acres  of  pulpwood  ’ 
I  land,  estimated  to  contain  about  .4,- 
\  I  no.nnti  cords  of  pulpwood.  In  the 
j  district  there  are  over  Lo.Uei'.OOU 
cords  of  jiulpwocMl  available,  as  well 
as  large  quantities  from  settlers. 
The  power  development  <-onsists  of 
i.a.bdO  h.-p.  at  Iroquois  b'all?  and  .an¬ 
other  development  at  Twin  Falks, 
which  will  amount  to  about  28.000 
h.-p. 

.\nnnii1  Production, 

The  present  annual  prodiietion  of 
the  company  runs  as  follows:  — 

Tons. 

.Newsprint . T'l.ouo 

Sulphite  pulp . 20.000 

J|Ground\vood  pulp . ."S.OOo 

The  outstanding  feature  in  some 
I  respeeks  in  the  pulp  and  power  fin- 
I  ancla!  world  was  the  reorganization 
I  of  the  eompany  and  the  splitting  ui>  I 
of  the  <ommon  stock  from  .50,000 
shares  of  $10u  par  value  to  25O.')0O  I 
shares  of  no  par  value.  .\t  the  time 
this  was  done  the  eompany  was  pay¬ 
ing  6  per  cent.  The  present  capital¬ 
ization  of  the  company  i.s  as  fol¬ 
lows. — 

Sharo*  Ska'-sa 
Auihnrizcd  eVut- 

■  tanding 

70;  cumulative  pfd  .karrs  ll.neiO.OOO  Il.eOO.OOO 
fiT  first  m.irtvaz*-  rra- 

turinit  seriall;.,  lS2t-  ,  cc.. 

J93J  4,10.,.*iOU 

firi  central  morigage 

bends  •  .'.,000,000  4  000, 00(1 

Common  share  no  par  .......... 

value  2fi0.oOO  O-Vt.OOO 

The  companj'f  reroid  lor  the  past  three  year. 

Net  .^vail  W.irking 

'T*'-  .  Ka-ning,  lor  Com. 

1920  J2,i2.'>.7i7  xS.soi , '->0  s i..'i0:t,4 .-.a 

I9|Q  ■  l.e.Sl.tiS't  41I.'202  70O,72.'> 

19IS  1.323.001  271,122  fi70..'.'il 

x.Afler  paying  Ift’j',  of  arrear.a  on  preferred 
aa  well  as  current  dividends. 

lakefreTghtI^es 
SHOW  BIG  ADVANCE 

Toronto.— Fall  freight  rates  on  the 
Fpper  Lakes  this  season  are  running 
;  from  fid  to  75  p  c.  above  those  of  last 
year,  w  ith  a  very  goorl  (iemaii'l  at  th-’ 
j  advanced  rates,  for  all  tonnage  ava:!- 
'  able, 

I  The  above  information  is  confirm¬ 
ed  in  loral  shipping  eireles.  Becent 
enquiries  also  point  to  a  very  heavy 
movement  eastward  from  now  nntil  | 
tue  close  of  navigation.  Both  Car.- 
ai'-i  Steamship  Lines  and  the  |■an:'--l 
liian  Facifir  Railway  will  benefit  very 
iarg.-'ly  from  the  advance  In  rates,  as  I 
veil  as  from  the  rapacity  businec.;  I 
‘  Ibal  ii-  offering.  | 


RISK-PROOF 

A  man  who  cannot 
afford  to  lose  should 
not  place  his  money  in 
anything  that  con¬ 
tains  the  element  of 
risk. 

VICTORY  BOND.^;  ARE 
THE  IDEAL  INVEST¬ 
MENT . 


WE  WANT  A 

“SALES  MANAGER” 

A  man  wbo  hajs  ability  to  onranlze  and  hold  a  mIps  force 
to  operate  tlironulioiit  Canada  sclliiii;  the  verj-  highest  type  of 
iiiTesfntent  secnritics. 

This  man  iniist  h.iie  vision,  initiative,  and  appreciate  the 
support  no  are  prepared  to  give  him. 

He  should  ennitnand  a  salarv'  rnnnine  into  five  fiirtires.  bnt 
ft  young  chap  wit  It  irlcnx.  and  a  •‘comer,”  will  be  considered. 

Tell  IIS  all  about  > ourself— confidential,  of  course — in  jour 
tirst  letter.  If  ne‘re  interested  we*1I  arrange  nu  interview, 

“ADVERTISFR” 

40  ss  BAT  STREET 

TORONTO. 


SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 

410  Ropers  Building 
407  (»ranville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEV.  4272 


Houses  and  Lots,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


We  own  and  offer 

Government  Bonds 


PROVINCE  OF  SASKATCHEWAN 

•D  >cnr  dehoiitareK.  Interest  pttyiiliie 
«'oii|»o?i  .Imii.  Kt  find  l\t.  Prinuipfil  re- 

piiAfihle  IH.'M.  %ll  |»fi>  nieiilM  exempt 

from  SnsikfilulieAi  fin  Ur(>\ inrifil  tnACN, 

Nioii  diit.v  ohfirueH  iirifl  linpotkidoti  AvhntKO* 
r\rr  on  the  pnrt  of  the  Niild  i*rovln<‘e,  nnil 
fr4»iii  all  and  neliool  taxation 

111  the  I*rf>Y  liiei'. 

DOMINION  OF  CANADA 

t'nnndfan  Nortliorn  l<fiiUAaT  Flr*|  Mortirngro 

Dehenf  lire.  n  neon  dit  fun  ally  KiiarantecMl 
the  l)omlnl4»n  ol  Canada.  Iritereftt  pa^ahh* 
.lanuary  *Oth  aiMl  .l»il>  «atli.  J*rlnclpat  rv- 
pajnhie  lOth.  DHfl. 

PROMNCE  OF  MANITOBA 

f*a,TaI'l*»  In  .Neu  'York. 

(.'finndlnn  Northern  Hallnay  flr.<«t  niortfsao:# 
llondtb.  nnronditlonnil.v  fiiiaraiiteed  hy  ftie 
UrOAinee  of  Ylanitoha.  Interest  pnynh(4»  hy 
rotipon  at  par  of  c.vrhanKe  In  Nm-  lork. 
.lime  BOth  and  Mru.  Bl^t.  I'rlneipal  repaj- 
aide  .lime  Both, 

PROVINCE  OF  BRITISH  COLU.MBIA 

f^aulflr  throat  KaKlern  Hallway  firs>t  mortitnfro 
delM*ntijre  f»f04*k.  Intereiot  pa^ahl**  dan.  l!Vth 
and  .lul>  f5th.  Principal  rrpajiahle  .fuly 
i5th,  JhU. 


TO  YIELD 

6|% 

7% 

61% 

7i% 


Enquiries  solicited  and  promptly  replied  to 

G.  A.  STIMSON  &  CO.,  LIMITED 

J.N VESTMENT  .SErURITIE.S 


Phone  Main  2011 


THESE  ARE 
UNUSUAL  TIMES 

There  never  T,n»  n  poorer 
lime  fo  Sl'KMI  or  n  better 
time  to  S  A  \  12  AVI)  IVAIt.ST 
thno  rliilit  now. 

If  30U  hove  ffiith  In  the 
future  of  f  nnudliiii  enler- 
prleen.  whieli  nt  prevent 
riinnot  fulfil  the  ilemiin)l 
for  their  prodliet*.  oil 
Klioiild  ho  liilerewted  In 

till*  ndvertleeiiient. 

HftMts  .vielding  nenrl.v 
H'".  with  H  common  etock 
honov  of  Ill  Miieh  ii 

eompany  are  offered  hy  ue 

_ If  ,on  hu.v  now.  .,ou 

■  hoiild  he  III  n  atrong 
IMialtlon  III  n  few  enr«. 

AA  underfill  opport unitlea 

ore  here — >ou  o„,‘  it  to 
^oiiraelf  to  ill  veatignte. 

AA  rite  today  for  full  pnrtl- 
culara. 


Union  Bank  Bldg;.,  Toronto 


MIKNIKG  BROS,  i  CO. 

Investment  Securities  * 


Investment  Securities 

Royal  Bank  Bldg., 
Toronto. 


Government.  Industrial  and 
Municipal  BoncU. 

301  Damlnlon  Bonk  Bldg., 
TORO.XTO. 


;  You  Can  Buy 

I  any  active  listed  stock,  iu 

j  any  amount  front 

j  One  Share  Upward 

I  on  the 

Partial  Payment  Plan 

(  Bn  this  basis  jnn  can  buy 

fue  times  as  much  stock  as 
for  cash  outright,  thus  an- 
tieipating  your  aliility  to 
sate  liter  the  next  year  or 
so,  and  taking  full  advantage 
I  of  pret  ailing  high  invest- 

j  menf  returns  and  relatively 

j  loit  priees,  Ilevcriptive  lit* 

erafiire  on  re<(Uest. 

nuNN&re 

STOCK  BROKERS 
4  Hospital  St.,  Montreal. 

.Main  421^-3.i.53-3.5S3 


I  The  Financial  Times  reachfts  a 
I  class  of  people  who  are  interested 
and  able  to  buy  investment  securi* 
ties. 


I 


ITIE  rDTANCTAL  TIMES,  MONTEEAL,  OCTOBEE  19Z0 


The  Laurentide  G>mpany 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


\,AS50C»AT;QNv 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

.1  L— ' at  " 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  und  Paper  Company 


Limited 


Fast  Angus, 

Compton  County,  Quebec 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Mills  at  East  Angrus  and  BromptonTiUe,  Que. 
Domestic  Enquiries  Should  be  Addressed  East  Angns,  Qoe. 


Whalen  Pulp  &  Paper  Mills 


LIMITED 


QCULTION/^  — 


Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 


Lumber  •  Shingles  -  Boxes 


General  Office:  VANCOUVEI^,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  Limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 


1861 


1.920 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PULP  &  PAPER 
EXPORTS  GAIN 
m^BY  IIBP.a 

-  ofcZr- 


Japan  Offers  an  Excellent 
Opportunity  for  Canadian 
Pulp  and  Paper  Products 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  Trade  builoino  *  montreau 

MANUFACTURERS  OF 


The  Donnacona  Paper  Company, 


Manufsoturen  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Limited 


Donnacona 


P.Q. 


We  Specialize  in  Colored  Papers 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


Ca/mada  Paper  co. 


Limited 


Montreal 

Toronto 


For  First  Five  Months 
rent  Fiscal  Year  Exports  of 
Pulp  and  Paper  Amounted  to 
a  Value  of  $70,752,774,  Com¬ 
pared  With  $35,415,415  For 
Corresponding  Period  in  1919 


Canadian  exports  of  pulp  and  paper 
during  August  reached  a  total  value 
i  of  $18,258,727,  compared  with  $8,348,- 
173  In  August,  1919,  an  Increase  of 


9,910,548,  or  118  per  cent. 


Paper  exports  included  5,594  ewtai 
of  book  paper,  valued  at  $64,293; 
1,419,028  cwts.  of  newsprint,  valued 
at  $7,301,605,  and  other  grades  of 
paper  valued  at  $1,380,919.  There 
was  a  falling  off  in  quantity  of  2,178 
cwts.  In  book  paper,  although  an  In¬ 
crease  of  $8,106  in  value.  News¬ 
print  exports  showed  an  increase  of 
262,677  cwts.  in  volume  and  of  $3,- 
160,793  in  value. 


(By  A.  E.  Bryan,  Canadian  Trade  Commissioner  to  Japan.) 

There  are  only  a  few  small  mills  In  Japan  manufacturing  ground  wood  | 
pulp  for  saUs  The  total  annual  production  of  mechanical  pulp  in  Japan  is  cs-  ■ 
timated  to  be  nearly  200,000  tons,  but  the  correct  figures  are  almost  Irapossi-  j 
ble  to  obtain,  since  most  of  the  leading  mills  manufacture  for  their  own  use  ^ 
and  keep  the  figures  of  production  private. 

There  have  been  no  imports  of  mechanical  pulp  into  Japan  since  the  ■ 
war,  and  I  do  not  see  any  prospecive  opportunities  In  sight  for  business.  | 

Sulphite  Pulp. 

1919. 

Total . 10,687,205 

Canada .  3,781,512 

United  States .  3,859,774 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 


Head  O-moai  8AUI.T  STB.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  E^PANOLA, 
STURGEON  FALLS,  ONTARIO. 


m  The  largest  Manufacturers  of 
NEWSPRINT  in  Canada 


■Yl^weden 


2,529,784 


Germany 
Total 


1918. 
6,835.589 
4,079,144 
2.333,858 
418,476 
4,109 


P16. 

9,017,719 

656.281 

1.205.173 

5,697,424 

73,024 


1913. 

4.620.477  ! 
•  354,146  I 
113,622 
1,254,625  I 
2,176,454 


Large  Increases  Recorded. 
Large  Increases,  both  in  volume 
and  value,  were  recorded  in  all 


8,742  tons  In  1918,  of  which  Canada  supplied  18,240  tons. 

The  first  presumption  that  will  probably  enter  your  h^ads  Is  ^that  the 


valued  at  $1,284,365  compared  with 
246,376  cwts.,  valued  at  $829,129,  In 
August  last  year;  bleached  sulphite 
191,690  cwts.,  valued  at  $1,698,001, 
compared  with  77,998  cwts.  valued  at 
400,411 ;  unbleached  sulphite,  574,343 


pulp  manufacturers  of  Canada  certainly  must  have  been  hot  after  Japanese 
busineeo.  But,  with  only  one  or  two  exceptions  that  I  know  of.  this  has  not 
been  the  ca.se  at  all,  and  our  sales  would  not  have  been  so  successful  if  | 
Japanese  buyers  had  not  gone  out  of  their  wa.v  to  purchase  same.  I  sup-  j 
pose  that  I  receive  more  inquiries  for  Canadian  paper  pulp  than  for  any  , 
other  one  article,  and  although  our  mills  have  been  hard  pressed  to  handle, 
all  the  business  receieved  from  other  quarters,  I  am  pleased  to  say  that  i 
many  of  the  inquiries  which  have  passed  through  our  Yokohama  office  have  ! 
resulted  in  substantial  business.  From  the  returns  just  read  you  will  note  j 
the  remarkable  change  in  Canada's  contribution,  say  between  the  years ' 
1916  and  1918.  In  the  former  year  we  supplied  a  little  over  7  p.c.  of  the  | 
total  requirements,  while  in  1918  we  sold  Japan  62.7  p.c.  of  what  she  bought. , 
grades  of  pulp.  Exports  of  sulpbato  |  CAst  year  our  portion  dropped  to  38  p.c.  of  the  total,  but  even  at  that  we ; 

(kraft)  amounted  to  267,418  cwts.,,  suppjied  over  752,000  lbs.  more  than  our  next  competitor,  the  U.  S.,  and  we  | 

can  presume  that  a  good  proportion  of  their  shipments  were  made  up  of ; 
Canadian  pulp.  ,  .  \ 

Future  Prospects  of  Pulp  Business.  | 

Last  summer  I  had  the  pleasure  of  taking  a  trip  to  the  northern  islands' 
of  Hokkaido  and  Karafuto.  One  of  the  chief  objects  of  my  visit  wae  to ! 
Investigate  the  pulp  resources  of  Japan.  Through  the  courtesy  of  the  man-  ^ 
aging  directors  of  the  various  pulp  companies,  I  w'as  able  to  go  through , 
every  pulp  and  paper  mill  in  the  Hokkaido.  I  then  went  on  up  to  Karafuto,  1 
and  there  had  a  most  Interesting  as  well  ar?  profitable  insight  into  the  pulp ! 
industry.  I  went  through  every  pulp  and  paper  mill,  and  saw  two  new  mills  ' 

in  course  of  consruction.  I  saw-  the  process  of  manufacture  from  the  taking  ■ 

of  the  logs  out  of  the  bush  to  the  finished  pulp  and  paper,  and  to  our  pulp  | 
producers  in  Canada  I  can  say  this,  there  will  for  a  long  time  yet  be  aj 
market  for  Canadian  pulp  in  Japan.  I 

In  the  first  place,  nearly  all  these  mills  are  now  5  to  20  miles  away ; 
from  their  log  supply.  In  most  cases  there  are  no  available  rlveris  to  boom 
the  logs  down  to  the  mill,  as  is  the  case  in  this  country.  The  logs,  which 
are  cut  in  12  inch  lengths,  are  therefore  all  drawn  by  horse,  in  some  caises  j 
are  cut  in  12  foot  lengths,  are  therefore  all  drawn  by  horse,  in  the  Japan- 1 
ese  are  now  looking  for  pulp  wood  in  Manchuria  and  Siberia,  where  mills  j 
will  be  built.)  Here  they  are  stacked  up  to  be  hauled  down  by  train  during  i 
the  summer  months  to  the  mill.  The  cost  of  getting  these  logs  from  the 
bush  to  the  mill  must,  in  most  cases,  be  very  high,  in  spite  of  the  advantage  |. 
of  lower  wages.  These  logs  are  brought  down  by  rail  line  in  some  cases  , 
from  20  miles  distance,  while  in  many  places  the  logs  have  been  all  cut  | 
and  used  up  close  to  the  railway,  and,  as  I  say,  they  are  bringing  them  in  i 
from  a  distance  of  five  and  ten  miles,  perhaps  only  one  log  at  a  time,  de-  | 
pending  on  size.  In  some  districts  the  logs  are  drawn  down  to  the  sea  and  i 
boomed  from  there  to  the  mill  in  what  are  called  "Ikada"  or  rafts.  These  I 
logs  are  cut  from  what  is  called  “Matsu"  (pine).  About  70  p.c.  are  Ezo ' 
Matsu,  while  the  rest  are  Todo  .Matsu.  Although  Todo  .Matsu  makes  more 
pulp  per  cubic  foot,  Ezo  Matsu  is  used  the  most  because  its  fibre  is  strong- 1 
er.  About  70  p.c.  of  all  the  timber  in  Karafuto  is  Ezo  .Matsu,  but  Japan  ' 
has  here  only  a  few  yeans’  supply  of  pulp  wood. 

I  therefore  feel  quite  certain  that  Canadian  pulp  will  always  sell  in  j 
Japan,  for  the  following  reasons:  I 

1.  On  account  of  the  extensive  handling  of  logs  by  hand  and  methods : 

of  bringing  same  to  mill,  costs  are  of  necessity  high.  i 

2.  Although  the  cost  of  labor  is  half  that  in  vogue  here  in  Canada,  I 

figure  that  two  Canadian  workmen  will  have  the  same  efficiency  as  three 
Japanese.  It  therefore  takes  more  men  to  look  after  a  machine  in'Japan 
than  in  Canada.  ! 

3.  "Wages  in  Japan  are  continually  advancing,  so  that  ridiculously  cheap  ! 

labor  is  really  a  thing  of  the  past.  I  was  rather  amused  to  read  in  a  Cana- ' 
dlan  journal  the  following  news  item:  ! 

“Made  Paper  250  Tears  .Igo."  1 

"The  Japanese  paper  industry  was  already  established  nearly  250  years 

Today,  nearly  150,000 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTRKAI. 

Mins  St  Bcsnhsmls,  Qns.  * 


Crsbtree  Mills,  Qns. 


1  cwts.,  valued  at  $3,820,278, 

compared 

with  466,757 

cwts.,  valued 

at  $1,643,- 

1  646;  mechanically  ground  pulp,  816,- 
081  cwts.,  valued  at  $2,809,266,  com- 

:  pared  with 
'  $475,736. 

387,435  cwts.. 

valued  at 

1  August 

1920. 

Gain. 

Paper  . .  . 

.  .$8,846,817 

$3,747,559 

Chem.  pulp 

.  .  6,702,644 

3,829,458 

Mech.  pulp  . 

,,  .  2,809,266 

2,333,531 

Total  .  . 

.  .$18,258,727 

$9,910,648 

Countries  of  Destination. 

Paper  and  manufacturers  of :  — 

1919. 

1920. 

U.  K.  ..  .... 

■.  .$  498,493 

$  464,664 

U.  S . 

,  ..  3,950,483 

6,672,399 

Others  . .  . . 

. .  550,282 

1,609.754 

Wood  pulp  :- 

— 

U.  K . 

93,985 

1.160,531 

U.  S . 

,  ..  2,961.963 

7,765,335 

Others  . .  . . 

. .  292,973 

696,044 

Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


ItoritDtt  Comitany, 


E.xporis  Are  Doubled. 

I  For  the  first  five  months  of  the 
j  current  fiscal  year  pulp  and  paper 
!  exports  reached  a  total  value  of  $70,- 
i  752,774,  compared  with  $35,415,415 
1  for  the  corresponding  months  of  1919, 
a  gain  of  $35,337,359,  or  practically 
,  100  per  cent.  They  exceeded  in  value 
i  the  total  for  any  full  year  prior  to 
I  1919. 

Details  for  the  five  months’  period 
i  follow  : 

1919.  1920. 

■  Paper . $22,531,667  $36,170,271 

iChem.  pulp  ..  10,776,812  26,821,398 

IMech.  pulp..  2,106,936  8,761,105 


Abitibi  Power  &  Paper 
Co*,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulpliite  Pulp 


27,671.173 
5,486,332  - 


paper  exports  included  30,345  cwts. 
of  book  paper,  valued  at  $324,179,  and 
6,325,218  cwts.  of  newsprint,  valued 
at  $29,218,154.  Their  destination 
was  : 

United  Kingdom 
United  States  .. 

Other  countries.. 

Unmanufactured  Tnlpwood. 
Exports  of  unmanufactured  pulp 
wood  for  August  were  : 

August.  1919. 

Cords  ..  ....  97.588 

Value .  944,877 

For  five  months  : 

1918.  1919. 

Cords  .  852,006  425,974 


$35,415,415  $70,752,774 ,  ...  .. 

For  the  five  months’  period  in  1920 '  traders  set  foot  in  the  country. 

people  are  said  to  be  employed,  at  an  average  daily  wage  of  24  cents.  Labor  ; 
at  this  price  leaves  plenty  of  room  for  price-cutting.” 

This  is  very  far  from  the  truth.  In  all  mills  I  visited  in  Hakkaido  and  Kar- ' 
afuto  the  men  laborers  were  receiving  the  equivalent  of  $2.50  and  $3  a  day. 
They  receive  $1  a  day  wages  and  free  house,  while  they  could  get  their  rice, ' 
«  clothing  and  other  necessities  at  one-third  of  the  price  charged  in  retail 

■  stores.  The  management  figured  that  they  were  thus  getting  the  equiva¬ 
lent  of  $2.50  or  $3.00  per  day.  AVomen  laborers  get  50  to  60  sen  per  day, 
and  house,  etc.  '  ' 

i  4.  The  Japanese  mills  do  not  make  bleached  sulphite  pulp,  although  i 
;  some  of  the  mills  bleach  pulp  for  their  own  use.  i 

I  5.  Canadian  pulp  has  the  reputation  of  being  the  strongest  in  fibre  of  'l 
i  any  pulp  on  the  market. 

6.  Canadian,  up  to  the  present,  has  been  the  cheapest,  and  therefore  the  i 
I  best  value  for  the  money,  of  any  other  pulp.  Its  market  price  is  often  lower 
I  than  that  of  domestic  production,  and  really  the  local  mills  have  to  regulate  i 
their  prices  to  meet  the  Canadian. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co*  Limited 

MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  traiuferred  their  Canadian  Office  and  Warehouse  to 

27  St.  Sacrament  Street,  MONTRE.\L 

STOCKS  MALNTAI.NED 

IN  CANAD.A  Samph$  on  AppHoalion  ••D'VXWARES  -rMONTRE.U.” 


1920. 

133,464 

1.695,088 


1920. 

502,315 


Value  .  $811,266  $4,205,118  $5,756,464 


RIORDON  BUYS 
PULP  LIMITS 


duty  i>aid.  This  accounts  for  the  increased  shipments  of  Swedish  pulp,  be¬ 
cause  the  imports  from  Europe  were  costing  the  buyers  less  than  those 
from  (Canada.  ..... 

If  at  all  possible  do  not  specify  "Payment  in  U.S.  Gold  Dollars  but 
“Payment  in  Canadian  Funds."  In  some  cases  where  a  manufacturer  must 

7.  Canadian  pulp  is  now  well  known,  and  theise  mills  who  have  been  I  pay  for  hijs  raw  material,  etc.,  in  U.S.  currency  this  may  not  be  practicable, 

using  it.  being  conservative, -will  want  to  continue  using  it.  Some  of  our '  but  stick  to  the  flag,  if  at  all  possible,  every  time.  I  should  think  that  pulp 
brands  are  established,  and  will  now  almost  sell  of  themselves.  I  jg  ppg  pf  tbe  things  that  could  be  manufactured  and  sold  in  any  country 

8.  Japanese  timber  supply  will  not  last  long.  Some  of  the  mills  have  I  tor  Canadian  gold  dollars. 


I  already  bought  up  large  tracts  of  forests  in  Manchuria  and  Siberia,  where 
I  they  will  build  mills. 

I  also  think  that  this  business  could  be  considerably  enlarged  if  more 
Canadian  mills  would  cater  a  little  to  It.  and  send  out  their  own  represen¬ 
tatives  to  study  the  requirements  and  consult  with  the  users,  etc. 
Frodoetion  in  Japan  of  Sniphite  Pulp. 

Price  Over  Slillion  Dollars— Covers  j  Perhaps  you  would  be  interested  to  hear  what  Japanese  mills  are  cap- 

1400  Square  Miles  North-  |  able  of  producing.  In  1919  the  production  of  sulphite  pulp,  unbleached,  for 

West  Quebec.  |  sale  amounted  to  73,404  tons.  Of  this  amount  64,044  tons  were  sold  in  the 

Cobalt  Ont— It  is  rpnortf.rf  i- I  open  market.  Three  of  the  pulp  mills  in  the  Karafuto  are  to  double  their 

^  d  m  I  capacity  in  ti,e  near  future.  It  is  estimated  therefore  that  the  domestic 

supplies  of  sulphite  pulp,  unbleached,  for  sale  in  Japan  this  year  will 
amount  to  90,000  tons,  while  some  paper  men  state  that  by  the  enci  of  1921, 
150,000  tone  will  be  produced. 

Consumption  in  Japan. 

The  consumption  of  sulphite  pulp  in  Japan  is  not  definitely  known,  al¬ 
though  those  in  the  know  slate  it  to  be  approximately  120,000  tons.  But 
we  do  know  it  has  been  increasing  every  year,  and  some  idea  of  the  re- 


Pnper  (lOIS  Total). 


reported  in 
Haileybury  that  the  Riordon  Pulp  & 
Paper  Co.  has  purchased  the  M.  J. 
O’Brien  Pulp  Limit  at  Des  Qulnz, 
Que.,  and  that  the  price  was  more 
than  $1,000,000.  This  is  the  largest 
individual  tract  of  timber  in  the  Do¬ 
minion.  and  covers  1,100  square  miles 
in  northwestern  Quebec. 


Printing  paper  (under  58  grammes  per 

square  metre)  . 1,040,07,3 

Other  printing  paper . 2,898.428 

Writing  paper .  578.879 

Drawing  paper .  118,023 

Packing  paper . 2,012,917 

Match  paper .  68,869 

Cardboard  paper .  912.198 

Tissue  paper .  251,008 

Parchment,  paraffine  paper 

Wax  paper .  441,971 

Fancy  paper . 574,967 

Other  papers .  498,157 


Canada 

U.S. 

Yen. 

Yen. 

Yen. 

1,040,07,3 

1.026,946 

.2,898.428 

2.635.625 

578.879 

254.978 

118,023 

4.801 

.2,012,917 

1.838.038 

68,869 

47.561) 

912.198 

908.748 

251,008 

161,590 

441,971 

330.?^ 

574.967 

50)5,651 

498.157 

2 

336.612 

’ent  total 

of  yen 

2.00  worth  of 

NAME  COMMITTEE  TO 
GUIDE  WHALEN  PULP 


Although  Canada  secured  the  magnificent  total  of 
business  with  Japan  in  paper  in  the  year  1918.  I  think  that  if  the  figures 
quirements  may  be  gained  by  comparing  the  output  of  pauer  during  the  past  Procurable  for  1919,  there  would  be  at  any  rate  a  smaU  increase  as  L 

six  years.  These  figures  include  about  50  p.c.  of  newsprint  ^bipments  of  wrapping  paper  which  were  ordered  in  Montreal., 


Vancouver. — Until  a  new  managing 
director  is  decided  upon,  a  committee 
of  management  comprising  A.  E.  Mc- 
i  Master,  secretary-treasurer;  E.  I. 
j  Mafidigan,  and  John  Mather,  will  car- 
rj’  on  the  duties  relinquished  by  Sir 
George  Bury,  as  president  and  man¬ 
aging  director  of  the  'Whalen  Pulp  &\ 
Paper  Company.  The  reports  sub-  j 
mitted  at  the  annual  meeting  showed 
that  the  company  is  now  in  a  flour¬ 
ishing  condition,  and  the  plants  are 
able  to  handle  a  larger  volume  of 
business  than  ever.  The  financial 
statement  was  satisfactory, 
i  The  following  board  of  directors 
,  was  elected  :  — 

A.  H.  Douglas  and  Walter  McLach- 
I  Ian,  representing  British  sharehold¬ 
ers;  R.  Higgins,  of  the  Zellerbach 
Paper  Company,  San  f'ranclsco; 

I  James  Whalen,  Alexander  Smith, 
j  Peabody  Houghteling,  Chicago;  I.  W. 
Killam,  president  Royal  Securities 
Corporation;  Prof.  Lawrence  Killam. 
University  of  British  Columbia;  T.  W. 
McGarry,  Toronto;  F.  F.  Cole,  New 
York  City;  W.  D.  Ross*  vice-president 
of  the  Nova  Scotia  Steel  and  Coal 
Company,  and  hL  J.  Haney,  Toronto. 


lbs.  (approxi) 

1914  . 327,000.000 

1915  .  367.000,000 

1916  . 405,000.000 

1917  . 455,000,000 

1918  499.000,000 

19)"  519,00^000 

Import*)  of  f  hemical  Pulp. 

During  the  same  period  the  imports  of  chemical  pulp  have  been  as 


follows: 

From. 

Total 

Value 

Canada. 

Imported. 

Declared. 

Year. 

Tons. 

Tons. 

Yen. 

1914 . 

45,342 

4.574,212 

1915 . 

53,688 

5.974,892 

1916 . 

57.720 

9,017,71'’) 

1917 . 

14.334 

2,800.744 

1918 . 

.  18,000 

28,762 

6.835.589 

1919 . 

.  15,426 

40,744 

10,696.233 

It  will  be  seen  therefore  that  there  is  a  market  for  about  40,000  tons  a 
year  of  imported  sulphite  pulp.  It  is  up  to  Canadian  mills  to  maintain  the 


However,  Canada  certainly  should  do  better  than  the  above  figures  will 
1  illustrate. 

I  Good  Business  Waiting. 

i  There  is  a  good  business  to  be  had  in  Canadian  papers  if  we  want  it. 

'  Up  to  the  present  our  mills  have  apparently  not  cared  for  it,  so  naturally 
'  they  did  not  get  it.  For  Instance.  I  know  of  one  firm  who  sent  in  orders 
J  during  the  last  six  months  for  120  , tons  of  high-grade  bonds  and  12.000 
'  reams  of  other  writing  papers,  but  to  date  have  only  been  able  to  get  19 
j  tons.  How-  can  'we  build  up  a  business,  if  firms  in  Canada  will  not  send  u.s 
I  the  goods?  If  they  are  sending  it  to  other  countries,  why  not  Japan?  I 
would  strongly  advise  our  mills  not  to  be  indifferent  to  the  Japanese  mar- 
'  ket.  There  will  probably  come  a  time  when  your  European  customers  will 
'  be  able  to  get  their  requirements  filled  in  Europe,  when  your  Australian  or 
'  New  Zealand  friends  will,  through  various  causes  not  require  as  much  as 
j  they  have  been  Importing  during  the  past  few  years,  when  our  American 
j  neighbors  may  get  some  of  their  supplies  from  old  sources  in  Europe.  We 
j  cannot  tell  what  the  future  condition  will  be.  but  w  e  do  know  this,  that  the 
pulp  and  paper  industry  ip  Canada  is  expanding  and.  as  our  capacity  in¬ 
creases  as  it  is  doing  by  leaps  and  bounds,  we  will  be  looking  for  foreign 
I  outlets.  But  do  not  look  for  those  outlets  in  Japan  if  you  intend  to  neglect 
i  that  market  now.  and  do  not  think  you  can  trot  aver  to  our  next-door 
neighbor  and  sell  anything  you  have  left  over  to  them  just  whenever  it 


'  pleases  you.  If  you  do.  you  are  greatly  mistaken,  because  you  will  be  fore 


Canadian  product,  for  there  is  no  use  in  denying  that  some  Japanese  prefer 
the  Sw-ediish  pulp  for  quality  and  will  pay  higher  for  it.  It  is  said  that  our 
pulp  is  stronger  than  the  Swedish  in  fibre  and.  if  our  mills  paid  more  atten¬ 
tion  to  packing  and  grading,  that  we  could  increase  our  business. 

Effects  of  E.\chani;e. 

One  of  the  features  that  worked  against  us  last  year  was  the  fa^-t  that 


stalled.  America  is  forestalling  you  right  at  this  present  time  — while,  as 
England  is  now,  so  Scandinavia  and  Germany  will  before  long  be  pounding 
at  the  back  door  endeavoring  to  get  in  again  on  this  business. 

"VNTiat  I  would  like  to  see  some  of  the  mills  do,  is  to  lay  aside  say  1  p.c., 
2  p.c.  or  5  p.c.  of  their  output  for  Japan.  There  are  plenty  of  good  Japan¬ 
ese  firms  who  would  be  only  too  anxious  to  get  your  paper  and  pulp.  These 


as  soon  as  American  exchange  started  to  go  up  some  Canadian  mills  de- 1  shipments,  although  perhaps  ismall,  would  at  least  be  an  advertisement  of 
manded  payment  In  American  gold  dollars.  Thus,  for  instance,  in  January!  what  we  produced.  They  would  at  least  cause  the  mouths  of  the  Japanese 
laist.  Canadian  easy  bleaching  sulphite  coming  in  quality  betw-een  the  Swed-  consumers  to  water  for  more,  and  then  in  future  when  you  have  more  avail- 
ish  3  crown  and  2  crown,  cost  the  Japanese  importers  over  lOSi  sen  per  lb.  ]  able  for  export  to  Japan— you  would  have  your  channels  dug  through  which 
at  the  rate  of  exchange  for  American  gold  dollars  (49%).  On  the  other  |  your  product  could  be  put  through  on  the  Japanese  market.  Just  think  that 


hand,  the  rate  for  the  pound  sterling  was  rapidly  dropping  and  Svartvik  3 
crown  bought  af  £28  and  2  crown  at  £27  lOs.  per  1.000  kilos  c.i.f.  Japan 


over,  and  if  you  decide  to  follow  my  adrtce  in  the  matter,  let  me  know.  I 
will  be  delighted  to  co-operate  with  you  in  this  direction.  This  not  only 

J 


cost  }he  Japanese  importers  only  10%  and  10  1-3  Ben  par  lb.  laid  down,  i  applies  to  paper  but  to  all  lines  importable  to  Japan. 

I-  • 

( 
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Before  you  Invest 
Consult  Us 


.Amffliislarvte  (&  €oi 

^  WVKhSSlTaSuiEIlS 

TORONTO  Emiijwiif)  imi 


*COmiBSPONOBNTS* 

U>KDOH.BNG.  NEW  TORK  MONTREAL  WINNIPBQ 


MACKAY  &  MACKAY 


GoTenunent  ud  Municipal 

BONDS  ^ 


C.  P.  R.  Bldg.  -  .  TORONTO 


SPECIALIZING  IN 


VICTORY  BONDS 


R.  A.  DALY  &  CO. 

BANK  OF  TORONTO  BLDG., 

TORONTO 


Declining  Prices  for  Commodities 
Mean  Lower  Interest  Rates 


INVEST  WHILE  THE  OPPORTUNITY 
IS  OPEN  IN  LONG  TERM 


Victory  Bonds 


McDONAGH,  SOMERS  &  CO. 

Government  and  Municipal  Bonds 
DOMINION  BANK  BUILDING  -  TORONTO 


VICTORY  BONDS 


A  Security  You  Dont  Hope  to  Watch 


DEVELOPMENTS 
HELP  BRITISH 
EMPIRE  DEAL 


Dont  put  your  money  into  any  security  that  requires 
both  money  to  buy  it  and  detective  work  t»  watch  it. 
Victory  Bonds  are  the  most  cai*e  free,  worry  free  secu¬ 
rities  one  can  invest  in.  At  the  present  prices  they 
are  unusually  attractive  to  the  large  and  small  investor. 
Victory  Bonds  contain  all  the  elements  of  an  ideal  in¬ 
vestment. — Safety  of  principal,  high  interest  return, 
and  marketability. 

We  strongly  recommend  the  purchase  of  Victory  Bonds 
at  present  prices,  particularly  the  long  term  issues,  to 
insure  a  high  return  over  a  long  period  of  years. 

For  your  convenience  we  have  arranged  a  table  of  the 
present  prices,  and  a  simple  order  form  below,  which  is 
self-explanatory.  It  only  takes  the  effort  of  filling  in 
the  blank  spaces  to  have  the  bonds  placed  in  your  bank 
without  delay  or  trouble. 

Any  of  the  Investment  Houses  whose  names  apfiear  on 
this  page  will  attend  bo  the  details  for  j-ou. 


Association  Between  U.  S.  Steel 
Corporation  and  French  and 
German  Interests  Points  to 
Necessity  of  British  Com- i 
panics  Obtaining  Their  Ow'n 
Independent  Supplies. 


VICTORY  T^Or^DS 


ARE  THE  BEST  PURCHASE 
ON  THE  MARKET  TO-BAY 


Your  order*  will  receive  our  usual  prompt 
and  careful  attention. 


A.  E.  OSLER  A  COMPANY 

WwiMf  Tor««to  atock  IxeliMS* 

Jordan  and  Mtlinda  Sts.,  TORONTO 


PRICES  OF  VICTORY  BONDS. 

and  Interest 


Due  1922 .  98 

“  1923 .  98 

“  1924 .  97 

“  1927 . 97 

“  1933 .  96'/2 

"  1934 .  93 

“  1937 .  98 


Fill  it  in — Clip  it  out — Mail  it  to-day. 


ABITIBI  LISTED 


USE  THIS  ORDEF  FORM 


Messrs. 


Name  of  Ann. 


Address. 

Will  yon  kindly  send  to  the  . 


.Vame  of  bank. 


At  . . .  at  above  prices. 

City  or  Tofwn. 


Amount. 


Victory  Bonds 


Issue. 


rpoB  receipt  of  same  we  will  pay  the  hank.  It  is  understood 
there  will  he  no  delivery  or  other  extra  charg'es. 


>'ame . 

Address . 

Please  wTlte  clearly. 


TORONTO  EXCHANGE 


!  The  securities  of  the  .^hitibi  pow-er 
land  Paper  Company.  .  :'rfl  have 


been  listed  on  the  Toront.'  .'tork  Ev- 
!  change,  and  were  called  toi  Ci;i'  Or  .’ 

time  this  week.  They  embrace 
:  ono  shares  of  common  of  n'-  par 
I  value  and  .<1,000,000  preferi-ed 


This  company  was  inc.orporaied  m 
Ol'l.  taking  over  the  Abttibt  I’ulp 
and  Paper  Company.  The  mil’-  are; 
'located  in  .Northern  Ontario  at  lro-| 
I  qiiois  Falls.  The  company  <'ontrols 
:  under  lease  from  the  Government  j 
I  some  1,1100.0.00  .acres  of  puipwood 
I  land,  estimated  to  contain  ahotit  .S,- 
1(00,000  cords  of  pnipwood.  In  the’ 
I  district  there  are  over  iii.OcO.OOO 
cords  of  puipwood  available,  as  well 
las  large  quantities  from  settlers. 
The  power  development  consi.sis  of 
25,000  h.-p.  at  Iroquois  P'alls  and  .an¬ 
other  development  at  T.win  Fall.s. 
which  will  amount  to  about  28,000 
h.-p. 

Ahnnal  Prodnction.  ' 


VICTORY  BONDS 


OFFER  AN  EXCEPTIONAL  OPPORTUNITY 
FOR  INVESTMENT  AT  PRESENT 
LOW  PRICES 


ORDERS  MAY  BE  WIRED  AT  OUR  EXPENSE 


REINER,  WALSH  &  CO. 

INVESTMENT  SECURITIES 

118  Victoria  Street,  -  -  TORONTO 


The  present  annual  prodtiction  of 
the  company  runs  as  follows:  — 

Tons. 

New.sprint .  70,000 

Sulphite  pulp . 20.000^ 

Groundwood  pulp . IIS.OOO 

The  outstanding  feature  in  some 
respects  in  the  i)ulp  and  power  fin¬ 
ancial  world  was  the  reorganization 
of  the  company  and  the  splitting  tii>  | 
of  the  <omnion  stock  from  50,000 

shares  of  $100  pa,r  value  to  250,000  ’ 
shares  of  no  par  raltie.  At  the  time 
this  was  done  the  company  was  pay¬ 
ing  6  per  cent.  The  present  capital¬ 
ization  of  the  company  is  as  fol¬ 
lows; — 

Shacf.  Sharp, 

Auihnnzed  Out- 

ktandinir 

7*-;  rumulfltivp  pfd  ^harrs  $1,000,000  $1,000,000 
6'%.  firM  mortgas*'  rra- 
turirK  aprially, 

19JT1  .  ......a*  4, 10.,  500 

ponaral  mortgag^t 

bond?  •  5,000.000  4  000,00(» 

Common  phare  no  par 


In  Any  Matters  Pertaining 
to 


victory  RONDS 


Consider  Us  at  Your 
Service 


Anderson,  Robinson  &  Co. 


Investment  Bankers 

14  KING  STREET  EAST 


TORONTO 


ifiO.itoo  2,V).nno 
Th^  company 'f  record  for  the  part  thr.  e  year. 

Vef  .Avail  WurkiDK 

-  Ka'nir)i{« 

192n  , 

I  <)  I P . 

]9|h  1.32.1.001  271.122  OH.t 

aAfler  paying  lO'a',  of  arrear,  on  preferred 
as  well  as  current  dividends. 


r.a-ningr  lur.-.M.,. 
t'  123  717  x$,Sli!,7.10  SI. .103.') .-.3 
lieU.KSI  J  11,202  700,72:. 


lake  freight  rates 

SHOW  BIG  ADVANCE 


Toronto.— Fall  freight  rates  on  the 
Upper  Lakes  this  season  are  running 
I  from  60  to  75  p.c.  above  those  of  last 
year,  with  a  very  good  demand  at  th  ’ 
I  advanced  rates,  for  all  tonnage  avail¬ 
able. 


I  The  above  information  is  confirm¬ 
ed  in  local  shipping  circles.  Recent 
enquiries  also  point  to  a  very  heavy- 
movement  eastward  from  now  until 
me  close  of  navigation.  Both  Car.- 
a.l'i  Steamship  Lines  and  the  Cana- 
.iian  Racific  Railway  will  benefit  very 
:?.ige!y  from  the  advance  In  rate.s.  as 
veil  as  from  the  capacity  businec.; 
iLai  if  offering. 


50%  or  100% 


All  buBiness  men  know  that  liabilitien  do  not  shrink.  Hiirh 
InTentories  niuink.  Plants  depreciate,  a  certain  pereentage  of 
aecoonts  receivable  prove  uncollectible — but  even  In  these  days 
of  depreciated  money,  a  dollar  owed  on  a  long  term  bond  remains 
a  dollar  owed. 

A  dollar  In  the  cash  drawer  may  buy  only  .'.o  cents  worth 
of  merchandise  or  40  cents  of  labor  to-day,  but  a  dollar  Invested 
in  a  long  term  bond  is  stUI  100  cents. 

Is  it  not  logical  to  lend  now  at  high  interest  rates  and  have 
yonr  money  come  hark  to  yon  in  10  or  16  years  from  now,  when 
in  all  human  probability  a  dollar  will  again  hny  Ukl  cunts  worth 
of  merchandise  as  It  did  not  so  very  long  ago? 


HOUSSER,  WOOD  &  CO. 

TORONTO 


li! 


INVESTMENT  BANKERS 

12  KING  STREET,  EAST 

•I  ''h  '"!!'ijriitlim!ltlfl3|p!l!»V'iiC'T  '’Sff''WTwrw"y  I 


RISK-PROOF 


A  man  who  cannot 
afford  to  lose  should 
not  place  his  money  in 
anything  that  con¬ 
tains  the  element  of 
risk. 


VICTORY  BONDS  ARE 
THE  IDEAL  INVE.ST- 
MENT . 


MINNING  GROG.  S  CO. 

Investment  Securities 

Royal  Bank  Bldg., 
Toronto. 


(From  the  I.nndon,  England.  Bureair 
of  The  Financial  Times.) 

London.  -Great  Interest  is  taken 
here  in  connection  with  the  press  an-  . 
nouncement  regarding  United  States  l" 
Steel  arrangements  with  German  and  L 
French  .steel  interests.  This  de-  g 
velopment  and  the  threatened  coal 
strike  has  greatly  stimulated  interest 
in  the  British  Empire  Steel  Uorpora- 
tion,  which  means  a  partnership  be¬ 
tween  great  steel  interests  here,  who 
have  unrivalled  finishing  mills  and 
marketing  organization,  and  Cana¬ 
dian  companies  with  their  unlimited 
raw  materials.  The  largest  steel  in¬ 
terests  in  Britain  are  now  intereste.l 
in  the  British  Empire  Steel  Corpora¬ 
tion  and  have  privately  taken  the  ma- 
.iority  of  the  new  preference  shares 
of  that  Corporation.  Pul.lic  issue  of 
the  balance  will  be  made  November 
1st  by  a  leading  issuing  house.  Lon¬ 
don  public  are  beginning  to  realize 
the  .ieopardy  to  their  former  premier 
industry.  Their  dependence  upon 
foreign  ore- -about  fifty  per  cent,  of 
the  total  being  imported  from  Spain 
alone — the  high  cost  of  coal  and 
wages,  with  no  indication  of  a  re¬ 
duction  for  a  long  time,  makes  it  ab¬ 
solutely  necessary  that  they  obtain 
their  basic  iron  and  steel  supplies 
from  Canada.  British  imhlic  me 
awaiting  with  great  interest  the 
British  Emitire  Steel  Corporation 
prospectus. 


The  Premier  Industrial  Investment 
of  Western  Canada 


GREGORY  TIRE  &  RUBBER  CO. 


LIMITED 

Fully  paid,  non-aaseasiblc  Hharrs  of  the  original  capital 


Tancouver  Is  admittedly  the  most  logical  location 
in  Canada  for  the  estahlisliinent  of  a  rubber  goods  fac¬ 
tory.  It  is  the  port  of  entry  for  cnidc  rubber. 


Capital  . Sl.SOO.OOn 

Kat.  Factory  output  S.OOO.OOO 

A**c,a . ,  1.20b,On<l 

l.iabllitirs . .  nil 


R.  J.  McGivern  &  Co., 

Limited, 

FISCAL  AGEXTS 
Standned  Rank  Bldg;, 
VAXCOeVER 


Full  Information  on  Request. 


WE  WANT  A 

SALES  MANAGER” 


A  man  who  has  ability  to  organize  and  hold  a  sales  forco 
to  operaie  fhrouuliout  Canada  selling  the  very  highest  type  of 
investment  securities. 

I  liis  man  must  Imvc  vision,  initiative,  and  appreciate  the 
support  wc  arc  prepared  to  give  him. 

He  should  coniinnnd  a  salary  running  info  five  figures,  but 
11  young  chnii  willi  ideas,  and  a  “comer,"  will  he  considered. 

Tell  us  nil  about  > ourself — confidential,  of  course — in  jour 
first  letter.  If  v\c*rc  interested  well  arrange  an  interview. 


“ADVERTISER” 


BOOM  10 


SS  r,Ar  STREEI 


TOROMO. 


SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 


410  Rojffrs  Building 
4  0  7  (iranville  Street 
\  ANUOl  VER,  B.  C. 


TELErilONF  ?EV.  42  72 


Houses  and  Lots,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


We  own  and  offer 


Government  Bonds 


PROVINCE  OF  .SASKATCHEWAN 


>rnr  deheiitoreii.  Inlrreikt  payiihle  by 
coupon  tifin.  I*>f  ttncl  f\t.  Prlndptil  re* 

pti>til»le  .Inn..  lO.Tf.  %ll  pfiymeiilA  eienipr 
from  ^nnknlrlteMfin  l*r<>%inrltil  inxest, 
nioii  duly  (•horurta  }in«l  iiiipnikliltMi  vvhHteo* 
eter  on  llir  p:irl  ftf  tlie  Pro^IncM*,  nnti 

free  fr<»ni  all  municipal  and  m«‘IkooI  taxalloii 
III  the  l*ro%iii<‘e. 


DOMINION  OF  CANADA 


C'nnndlan  Nor 
Dehenfiire,  ii 
the  Dominion 
.laniiary 


4hie  4I1I.V  lOfh. 


I  Kailuay  Firnt  Mort^rnBre 

illtlorinllv  KiiJiriintecMt  h  v 
anada.  Inlerent  pa>alile 
.oth.  J'rinelpal  re-« 

1001. 


PROVINCE  OF  MANITOBA 


f*iiyalfle  In  New  Nork. 

Canadian  Northern  fiallway  fir.«t  niorffsaffe 
Rondtk,  nn«*ondltlonnll>  KUiiranteed  hy  the 
|•ro\ln^e  of  'Innitfiha.  Infere^f  pnvahle  hy 
eotipon  at  par  of  e%rhnnu;e  In  New  >ork. 
.lime  ^{Ofh  ami  Dee.  .'Ifkt,  Principal  repaj- 
a  hie  .Ilf  lie  Both,  JO.TO, 


61% 


PROVINCE  OF  BRITISH  COLUMBIA 


Paelfie  threat  Kfifctern  flallway  flrt^t  niortKaire 
debenture  Mto<‘k,  fnteres.t  pa>alile  .Ian.  f.Nth 
and  .ful>  15th.  PriiH'ipal  repiMahle  .Itilv 
i5lh,  lOU. 


ik% 


Enquiries  solicited  and  promptly  replied  to 

G.  A.  STIMSON  &  CO.,  LIMITED 


l.N  VE.STM E.NT  .SEUU R IT  I FS 


Phone  Main  2011 


Union  Bank  Bldg.,  Toronto 


THESE  ARE 
UNUSUAL  TIMES 


There  never  wn»  n  poorer 
time  to  «rK\D  or  a  better 
t line  to  S  .A  \  10  \  N  D  I  \  \  1..^  I 
than  rltlit  now. 


If  jou  hove  faith  in  the 
future  of  t  anadliiii  enter- 
prlPten.  whleh  at  present 
eiiiinot  fulfil  the  deiniinfl 
for  their  prodiieta.  .'on 
Ahotild  he  Interested  In 
thiM  ndvertlaenient. 

yieldintr  neart.v 
illi  a  common  stock 
of  2ru>  In  such  a 
are  offered  hy  us 

_ If  ^oii  hiiy  now.  >ou 

shoiilrl  he  In  n  strong 
lion  In 


IIDND*^ 


npan^ 


few 

opportunitie 
oil  owe  It  t 
>  III  vestijtntc 


N\  underfill 
are  here— > 

J  ourself  ti 

Write  today  for  full  parti¬ 
culars. 


You  Can  Buy 


any  active  listed  stock,  iu 
any  aninnnt  from 


One  Share  Upward 


on  the 


Partial  Payment  Plait 


On  tills  basis  jou  can  buy 
five  times  as  much  stock  as 
for  cash  outright,  thus  an¬ 
ticipating  joiir  ability  to 
saw  (ncr  the  next  year  or 
so,  and  taking  fnli  advantage 
of  prevailing  liigli  invest¬ 
ment  returns  and  relatively 
low  prices.  Iteseriptive  lit¬ 
erature  on  re)|iiest. 


nUNN&p 

STOCK  BROKERS 


4  Hospital  St.,  Montreal, 

Main  J!fil(i-395S-3o53 


Jovernment,  Industrial  and  | 
Municipal  Bond..^,  | 


301  Dominion  Bank  Btdic., 
TORO.XTO. 


j  The  Financial  Times  reaches  a 
j  class  of  people  who  are  interested 
:  and  able  to  buy  inrestment  securi* 
ties. 


t 


THE  FINANCiXL  TIMES.  MONTREAL,  OCTOBER  g, 


SCHOOL  BONDS 

MATURING 

10  to  15  Years 

At  7  to  714% 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Btak  tf  Tarant*  BMi.  R»t*I  B*nli  nimbrn 
EDMONTON  CAIGARY 


RANCH 
IN  ALBERTA 


Timber  •■><i.Coal  Lands 

COAI,  UEASEl 

•ISO  arrea  In  Coalspnr  Olafriol 
All>rrta  Coal  Branch  G.T.P..  Icaa 
than  one  mile  of  Ralirtar  f«  mp 
centre  of  property.  Thia  coal  la  a 
aub-bltumlnona  coal  ahowinar  Mola- 
fnre  and  Aah  combined 
\olntlle  SK.tHrct  Filed  Carbon 
.N0.1H<7.  B.  T.  U.  ll.:UO.  Ttro  aenma. 
12  feet  and  20  feet  thick  rialna  at 
nn  ancle  of  .16  deercea.  Price  *6,- 
(MKt.OO  raab,  and  royalty  of  IS  eenta 
pee. ton..  Tbia  la  worthy  of  Inapec- 
tlnn, 

TMIBER  BERTHi 

14  million  feet  In  two  porcela, 
Spruce,  JO'V  Jarkplne.  Eofca 
will  nvernare  about  21  lo  the  M. 
One  parcel  la  at  Whitecourt  on  the 
r..\.R..  the  ot^er  parrel  la  16  milea 
wcat  on  the  rl(rht-of-way  of  thA 
propoaed  eitenalon  from  Wblte- 
conrt  to  Grande  Prairie.  Govern¬ 
ment  llnra  7.S  cenla  per  M.  Price 
lOtl.IKKI, .  Tcrma. 

tie  hare  for  aale  aeverni  excel¬ 
lent  Alberta  Bltumlnoiia  and  anb- 
Bltiimlnooa  Coni  Propertlca.  alao 
aome  nttracllae  Alberta  and  Britlab 
Columbia  Timber  Traota. 

Tour  enquiriea  aollcited. 

BEAVER  BROKERS 

420  Tpgler  Bldg.  -  Kdmonton,  Alta. 


Trade,  Financial  and  Industrial 
Activities  in  Western  Canada 


TO  ASK  COUNCIL  CALGARY  CAS  ELEVATORSTURN 
TO  INCREASE  ST.  CO.  REPEATS  ITS  BUSINESSAWAY, 
RAILWAY  FARES!  OFFER  TO  CITY!  IS  STATEMENT 


OSffiLHAMHOND&NANTON 

wnuriviPBG 

Stock  Brokers  and  Financial  ^ents 
Insurance,  Mortgage  Loans 
Real  Estate. 


Edmonton  Commissioner  Will 
Report  Asking  That  Commit¬ 
tee  Investigate  Pri^Yosals  lo 
Increase  Fares  —  Probable 
Recommendation  of  CEisb 
Fare  of  Ten  Cents. 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

6.ileRoussydeSales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


We  rpecially  rcmnimcnd  this  High  Class 
Investment. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

— alao — 

VICTORY  BONDS 


IDUGHEED  &  TiYlOR 


j  Limited 

j  210-8th  Ave.  W. 
i  CALGARY,  ALBERTA 


NIBLOCK  ^  TULL 

LIMITED 

STOCKS 

BONDS 

GRAIN 

Grain  Exchanifte,  Calgary 

Private  Wtre  to  All  Market, 


Also  Western  .Municipal  and  ?as- 
k.itchpwan  Rural  Telephone  Co. 
riebentures  Specialized  In. 

f'orrenpondence  Inrlted. 

T.  K.  McCallum  &  Co. 

Grander  RIflf;..  Snskntooo,  Saak. 


Union  Fire  and  Casualty 

Canada’s  Zenith  Compang 
Authorized  Capital 

$500,000.00 

WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
''Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


Edmonton. — Commissioner  Ormsbj 
will  report  to  the  Council,  asking  that 
a  committee  should  investigate  the 
proposals  to  increase  fares  on  the 
street  railway. 

The  report  will  probably  recom¬ 
mend  that  a  cash  fare  of  Id  cents  be 
1  adopted,  with  books  of  tickets  at  16 
or  17  for  a  dollar. 

Also  that  the  fare  for  children  be 
increased  and  that  consideration  be 
'  given  to  the  creation  of  a  special 
class  for  High  School  students. 

In  regard  to  the  proposed  doing 


President  Coste 
Previous  Offer  of  His  Com 
pany  to  Use  All  Money  Above  i 
the  35-Cent  Rate,  if  Increase ; 
Allowed  For  Developing  New 
Supply  of  Gas. 


Emphasizes  Calgary  Grain  Exchange  Mem-| 
her  Claims  Lack  of  Cars  is ; 
Leading  to  Worst  Set  of  Con-  i 
ditions  that  have  Ever  Exist- ' 
cd  in  West — Farmers  Take 
Cars  on  Rotation. 


Calgary.  —  Emphasizing  the  pre- ' 
viotus  offer  of  the  gas  company  to 
use  all  the  money  above  the  2.6  cent 
rate.  If  an  increase  is  allowed,  for ! 
developing  or  acquiring  a  new  sup¬ 
ply  of  gas.  President  Coste  of  the 
Calgary  Gas  Company  has  addressed  i 
another  letter  to  Mayor  R.  C.  Mar- , 
shall,  urging  more  prompt  action  on 
the  subject,  | 

.Mr.  Coste  quotes  the  clause  to  the 
above  effect  in  the  company's  appli- j 
cation  of  June  20  last,  and  al.sO| 
points  out  that,  in  addition  to  wel¬ 
coming  a  repre.sentative  of  the  city' 


away  of  workmen's  tickets,  there  j  on  its  board  during  the  development 


may  be  some  modification  of  thi.s 
plan. 

Rut  in  regard  lo  the  scheme,  the 
city  officials  argue  that  workmen  are 
now  earning  salaries  fully  on  a  basis 
with  other  classes  of  the  community 
and  there  is  no  reason  why  they 
should  have  special  privileges. 


I  period  and  agreeing  to  arbitrate 
reduction  of  rates  when  an  adequate 
'  supply  is  assured,  the  company'  ha-s 
also  made  further  concessions.  This 
'  seems  to  .Mr.  Coste  a  roason-  'why 
the  application  should  he  considered 
on  its  merits  without  furfher  delay. 


Mr.  Cnste’s  I/Cfter. 


In 


TREMENDOUS  COAL 
AREAS  IN  ALBERTA 


EDMONTON,.  ALBERT.4. 

'MacDonald,  MacKenzie 
I  and  Speers 

i  .Berristers.  Solicitors,  Notaries. 

Bank  of  Montrenl  Bldg.,  Edmonton 

J.  M.  MacDonald. K.C..  R.  'W.  Speers. 
K.  C.  MacKenzie. 

We  arrange  and  manage  mortgage 
loans  on  improved  farm  lands  at 
highest  current  intereest  rates  Par¬ 
ticulars  furnished  on  request.  Ref- 
orence  Bank  of  .Montreal  or  any 
other  chartered  bank. 


Merchants  Casualty  Company 

,  HOME  OFFIfE 

Iftfb  Floor.  Electric  Rnllway 
rbnmhers.  Winnipeg,  Man. 

Canada’s  largest  .4eriflent  and 
Health  Compand’.  Our  Virtorv  Po¬ 
licy  pajs  FILL  I.MJE.MMTV  for 
disability  by  accident  or  .sickness — 
regardless  of  whether  Policy-hold¬ 
er  i.s  confined  or  non-conflned  to 

house 

ripenings  for  District  Managers 
and  Agents 

Enetern  Head  Offlre — Royal  Rank 
Bnllding.  Toronto,  Oat, 


Offlce.s  ov< 

Canada, 


rywhere  in 


Black  &  Armstrong 

iSucccMors  to  Robinson  di 
Black.) 

BStAh  ESTATE  VALCATlONa 
RENTALS 

temrm  Lands.  Mortgages  and 
lasnrance 

GARRT  BLOG.,  WINNIPEG 


N.  W.  Morton 

lA’SURAXCE  —  l.n.1\S 
REAL  ESTATE 

Correspondent,  Invited 

PRINCE  .ALBERT,  SASK. 


Expert  Sa.Ts  Rtinngh  Coal  in  Pro- 
'  Tince  to  Siippl.y  Canada  For 
leiWt  Years. 

.  Calgary.— That  the  H.  A.  Ford  and 
the  P.  Burns  coal  properties  in  the 
High  wood  River  and  Sheep  Creek 
1  valleys  respectively,  should  have 
been  developed  long  ago.  is  the  state¬ 
ment  made  by  Prof.  .lohn  A.  Allan, 
head  of  the  geology  department  of 
I  the  University  of  Alberta,  and  special 
I  commissioner  engaged  by  the  Alberta 
I  Government  to  report  on  the  mineral 
resources,  of  the  province.  . 

.Prof,  Allan  made  this  declaration 
after  spending  three  days'  Investiga¬ 
tion  of  the  Ford  area  in  September.  ! 
He  pave  as  the  reason  for  his  as.ser-  j 
tion  the  high  quality  of  the  coal  in  i 
the  property  and  the  ease  with  which  ; 
transportation  facilities  might  be  | 
provifled.  He  said  that  be  had  made  | 
the  trip  into  the  Ford  mines  in  five  j 
hours  in  comfort  in  an  automobile, . 
and  that  the  grades  lent  themselves 
more  favorably  to  railway  building 
'  than  most  other  properties  he  had  I 
seen  In  .Alberta.  The  coal  ranged  j 
from  bituminous  to  semi-anthracite.  ' 
The  Hums  property  alnits  the  Ford 
holfllng.4.  but  It  will  have  to  be  reach-  i 
ed  by  railWa")’  through  the  Sheep  , 
Creek  valley.  j 

Tremendons  Coal  Areas.  ^ 

Outsiders  can  have  no  conception  | 
of  the  extent  of  these  coal  deposits.  ; 
hut  it  may  he  illuminating  to  state 
on  good  authority  that  they  will  sup¬ 
ply  the  whole  of  Canada  for  at  least 
l.qfiO  years. 

That  there  has  not  been  a  railway 
built  into  the  Ford  property  before 
tills,  is  regarded  by  Prof.  Allan  as 
very  .strange,  in  view  of  the  need  of 
the  product  in  the  whole  prairie 
country,  in  which  there  is  a  decided 
shortage  of  the  quality  of  the  coal 
that  the  Ford' property  can  supply. 


The  text  of  Mr.  Cosite’s  leitter 
full  follows; 

j  "M’e  beg  to  acknowledge,  receipt  of. 

'  your  letter  of  yesterday,  in  which 
we  note  with  pleasure  jMiir  stafe- 
j  ment  that  you  will  deal  with  the  gas  , 

.question  with  the^^  mter^  of  the , 
citizens  in  mind.  When  that  is  done 

1 ..  I  provides  that  when  a  railwav  cannot 

I  the  gas  company  s  interests  will  also 

.  J  J  u.  I  siipplv  empties  that  are  required  at 

be  quite  sate,  as  no  doubt  they  are  •  ‘  •  .*1. 

I _  .  ,  .  __  .  ,  certain  points  that  a  farmer  wno  is 

mutual — VIZ.,  a  permanent  and  sure 


Calgary. — That  there  are  now 
many  elevators  at  country  points  so 
full  that  they  are  turning  away 
bu.sipes.s  is  the  statement  made  by 
local  grain  men.  This  was  being 
caused  by  the  lack  of  oars.  One  of 
the  members  of  the  Calgary  Grain 
Exchange  added  that  there  would 
undoubtedly  be  the  worst  set  of  con¬ 
ditions  applying  shortly  that  had 
ever  existed  in  the  we«t. 

The  recent  fine  weather  ha,s  afford¬ 
ed  the  opportunity  for  threshing  to 
he  proceedetl  with  in  a  manner  never  | 
before  known  in  Alberta.  Tons  of 
wheat,  it  i.«  said,  were  daily  heing 
hauled  to  elevator.s  and  some  farmers 
were  compelled  to  take  their  wheat 
home  again  owing  to  there  being  no 
ac  com  mofla  tion  at  the  elevators. 
■This  particularly  applies,  it  is  stated, 
in  connection  with  elevators  on  the 
Goose  Lake  line  and  on  other  sec¬ 
tions  of  the  Canadian  Government 
railways. 

One  of  the  phases  of  the  situation 
Is’ that  m.-giy  famiers  have  not  ade¬ 
quate- prowision  for  storing  the  wheat 
in  granartes  and  wdll  be  compelled  to 


CLARK  &:  MARTIN 


STOCK  BROKERS. 


BOND  DEALERS. 


(1)  Securities  beacht  aad  aald  ea  caaservative  atarsfas.  ^ 

(2)  Preferred  Seearltles  baasht  ea  partial  papateat  plaa.  ' 

(3)  Weekly  aiarbe*  letter  and  atoathly  analysis  of  Caaadlaa 
stocks  OB  re^neat. 

Direct  private  wires.  New  York,  CkJeago,  MoatreaL  Toroata 
Cerrespoadents,  L>opan  and  Bryaa,  New  York. 

Grcenshlelds  *  Co„  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NM«-A2851.  WINNIPEG 


supply  of  ga.®  at  fail-  and  adequate 
rates. 

"Allow  us  to  quote  from  our  appli¬ 
cation  of  the  Sfith  June  Last,  aLmo&t 
three  months  old  now; 


certain  points  that 
:  entitled  to  receive  ears  can  demand 
I  that  an  order  Ixtok  be  kept  by  the 
station  agent.  This  means  that  cars 
'  are  supplied  in  rotation.  This,  ae  a 
matter  of  fact,  has  already  been 
I  started  at  Rockyford. 


H.  A.  DANGERFIELD 

REAL.  ESTATE 

Farm.«,  improved  and  unim¬ 
proved  in  Manitoba,  i'a.skatrhewan 
and  Alberta.  t'orreapondenee  in¬ 
vited. 

80A  Moingyre  Blook, 
WINNIREO,  MAN. 


SELLS  $3,000,000 
DEBENTURE  ISSUE 

Saskatchewan  Bonds  Go  to  AVoodi 
Giind.v  A  Co.  E'or  $94.«S — Pay 
R  p.e.  and  .Mature  1940. 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOLICITORS 
Regina,  .Saskatchewan 
I  Canada 

P.  McCuaIg  Anderson.  K.C. 

Alex.  F.  Sample  Percy  G.  Hodgea 


C.  H.  ENDERTON  & 
COMPANY 

REAL  ESTATE  INVE-STMENTS. 
MORTGAGE  LOA.NS,  INSURANCE 

228  Portage  Ave.,  WINNIPEG.  MAN. 


Willoughby,  Sumner 

I.IMITED. 

Members  Winnipeg  Grain  ’ 
-  Exchange.  o-- 

STOCKS 

BONDS 

CRAIN 

Willoughby  Building 
.SASKATOO.N,  SASH. 

rrlrafe  Wire  to  all  tlarkets. 


"The  company  recognizes  in 
asking  for  an  increase  in  the 
rates  that  the  chief  interest  of 
the  citizens  in  its  affairs  lies  in 
the  Que.stion  of  a  permanent  and 
’a-saured  aiipply  of  gas.  It  is, 
therefore,  providing  the  neces¬ 
sary  fixed  charges  and  operating 
expanses,  exclusive  of  dividends, 
are  first  met.  ready  to  undertake 
that  the  additional  amount  to  be 
paid  by  citizens  over  and  above 
the  present  lale  of  2,6  cents  a 
thousand  cubic  feel  will  be  used 
exclusively  for  the  purpose  of 
developing  nr  acquiring  new 
aourees  of  supply  and  oonnectin.e 
them  to  the  present  lines  until 
.such  an  assuretl  piipply  has  been 
obtained.  For  the  purpose  of 
supervising  this  undertaking,  the 
company  will  welcome  a  repre¬ 
sentation  of  the  city  upon  its 
hoaixi  and  the  board  of  The  Can¬ 
adian  M'estern  National  Gas 
laght.  Heat  &  Power  C/ompany, 
limited,  during  the  proposed  de¬ 
velopment  period,  or  -will  be 
pleased  to  have  a  committee  of 
business  men  act  for  the  clti»en.s 
in  the  same  capacity.  The  main 
object  of  the  company  in  making 
this  application  is  to  prevent  the 
catastrophe  of  the  gas  saipply  of 
Calgary  being  cut  off.  and  to 
further  the  prosperity  of  the  city 
by  preventing  a  recurrence  of 
the  present  condition  of  scarcity. 
In  these  objects  the  city  and  the 
company  are  partners. 

"Should  this  search  for  new 
gas  be  succes-sful.  a-s  fully  ex¬ 
pected  it  will  be  if  continuously' 
carried  on  this  year  and  next 
year,  rhis  company  -will  stand 
j  quite  ready,  as  soon  as  a  strong 
reserve  of  gas  is  pirocured.  to 
I  .k)in  the  cotmcil  and  the  citizens 
I  of  Calgary  in  an  application  be¬ 
fore  the  public  utHities  commis¬ 
sion  of  Alberta  to  re-adjust  the 
raies  downwards  in  accord  with 
the  new  conditions  and  in  fair¬ 
ness  to  all  parties  concerned. 

"■Vt’ith  such  a  fair  offer  as  the 
above  before  .vou  and  with  all  the 
concessions  besldea  which  we  agreed 
to  make  at  your  reque®!  regarding 
changes  in  the  franchise  desired  by 
the  city,  it  does  seem  to  us  that  our 
application  .s-hmild  be  considered  on 
Its  merits  without  further  delay  in 
the  best  interests  of  the  citizens.’’ 


GILBERT  BROS.  LIMITED 

CALGARY,  ALBERTA. 

Exclusive  Farm  Land  Operators 

f  * 

We  specialize  in  carefal  super- 
vising  of  our  clients  investments. 


MEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  BOARD. 

RefeTTnees — Banks  of  Calgarj*.  Established  1911 


FLOUR  MILLS  IN 
WEST  RESUMING 
WORK  FOR  FALL 


Wheat  is  Coming  in  in  Great 
Quantities  and  as  Soon  as  the 
Mechanical  Shortages  Are  \ 
Made  Up,  Fall  Operations  j 
Will  Be  in  Full  Swing.  I 


Regina.— A  three-million  dollar  is¬ 
sue  of  Saskatchewan  debentures  has 
been  eold  to  Wood.  Gundy  &  Com¬ 
pany  for  $94.68.  'Fhe  bonds  pay  six 
per  cent,  interest  and  mature  in  1940 
Interest  and  principal  are  payable  in 
Canada  only. 

The  issue  was  offered  in  two 
forms.  Six  per  cent,  ten-year  de¬ 
bentures  payable  in  ('anada  or  the 
United  States,  and  twenty-year,  pay-  j  -  ,  aaBiMMa  ■ailir 

able  in  Canada  only.  Wood.  Gundy’s  '  A  I  DlIj  |  A  UUlJI*  A| 

I  bid  on  the  ten-year  honda  was  $96.21, 1  ™  Ixl/tll  I  11 1  Ibn  I 
;  while  the  next  highest  offer  was  that 
i  of  Ames  &  Company  and  the  British 
j  Securities  Company,  who  offered 
$96,821  for  the  ten-year  and  $94,531 
for  the  twenty-year  issue.  The  «x- 
chan.ge  rate  entered  into  the  decision 
to  accept  the  Wood,  Gundy  tender. 


I  Calgary.— Several  of  the  large 
■  Calgary  flour  mills  opened  recently 
j  and  are  running  now  at  full  capa- 
I  city.  The  wheat  has  just  begun  to 
I  come  in  to  the  mills  and  for  the 
i  next  few  months  they  will  be  kepi 
'  running  at  full  blast.  This  applies 
to  most  of  the  milling  concerns 
I  the  city,  while  the  ma.iority  of  the 
I  mills  in  the  country  towns  of  the 
I  prorince  have  already  been  opera¬ 
ting  for  some  days.  One  large  mill 
I  in  tbe  south  country,  the  Macleod 
Flouring  .Mill,  is  still  idle,  but  only 
,  because  the  company  is  waiting  for 
;  machinery  repairs  before  starting 
^  tne  fall  work.  Wheat  is  coming  in 
in  great  quantities,  and  as  soon  as 
j  the  mechanical  shortages  are  made 
up  fall  operations  will  be  resumed. 

netter  Grade  of  Flour, 

'  The  mills  this  year  are  turning  out 
a  better  grade  of  flour  than  they  have 
!  done  for  several  seasons,  althou,gh 
I  the  price  Is  decidedly  less  owing  to 
the  decreased  price  orf  wheat.  Al¬ 
though  flour  has  gone  doa-n  approxi- 
'■  mately  7o  to  Sr  cents  per  bushel,  this 
decrease  would  nave  been  consider- 
i  abl.v  more  had  the  old  "government 
I  standard  "  of  the  past  few  years 
been  maintained.  Owing  to  the  re¬ 
moval  of  certain  government  restric¬ 
tions,  however,  the  gq-ade  of  flour 
turned  out  has  been  raised,  with  the 
resuit  that  the  price  is  very  little 
I  different  to  that  which  has  previailed 
in  the  past. 


An  Anchor  of  Security 

is  found  in  Life  Insurance.  It  means  safety  of  princi¬ 
pal — certainty  of  return — the  surest  of  all  investments. 

These  are  generalities.  Come  down  to  personal  ap¬ 
plication  by  seeing  what  Life  Insurance  can  do  for  you. 
Obtain  rates,  and  dependable  advice.  Do  so  now— while 
the  subject  is  in  mind. 

You  will  find  the  Great-West  Policies  weU  worth  in¬ 
vestigation.  The  rates  are  low — the  profits  high. 

Full  particulars  for  the  asking — and  there  will  be  no 
undue  solicitation  to  insure.  State  age. 

The  Great-West  Life  Assurance  Co. 

Head  OfTice:  Winnipeg. 


GRADED  No.  1 


Is  All  of  8  Good  Color  and  Shows 
Little  Evidence  of  Frost. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
arence  Block,  122  Eighth  Avenue  West 
t  CALGARY.  ALBERTA 

^klc  A4dKM.  'aOl'CHNETT  ” 


CANADA 

,  H».  Sir  Jinici  L«u|hce<l,  K.C.,  R.C.M.G.  , 

-  I.  B.  Bciumiu  K.C.  J.  C.  Br.korski.  K.C. 

!A.  u.  Sisclair,  K.C  D.  L  Redmio  H.  K.  Fot.ler  : 
V.  0.  McAlriae  O.  H.  E.  Mixhl  1..  M.  R.bcrii 


Large  Tract  of  I.and,  Warehouse 
Sites  and  City  Property 

Inquire 

CAMPBELL  &  SCHADEK 

Winnipeg  and  Vancoovrr  OAces 


WOODS,  SHERRY,  COLUSSON  &  FIELD 
irOODS.  SHERRY.  MACALISTER  &  CRAIG 

IBABIUSTERS,  SOLICITORS,  NOTARIES 

Couniel — O.  M.  Binar,  K.C. 

B.B.  Wood*.  K.C.;  J.  C.  Sherry,  J.T.J.  CollisiioD  . 
S.  W.  Field,  J.  Mxcallster,  W.  D,  Craig. 

BDMONTON,  Alborta.  Cabla:  Biggwood. 


560  ACRES  IMPROVED 

M  MiUeai  from  WlniUpegr,.  mll^ 
atatlon.  500  aerra  ealtivated, 
itarwa  fallow,  beat  o(  water,  extanaire 
molera  faraa  bulldlmir's,  biea*  ot  soil.  A  ' 
il«al  bararain  at  $65.00  pea  acre. 

RRIOR  &  HAiaBS 

Land  $D«elaltats.  I 

^OKERSfiT  BLK.,  WlllfNI,PE;G.  CAN.  1 1 


til  Mclatrre  Blk. 
WINNIPEG 


72S  Rodgara  Biitding 
VANCOmR 


Gmadian  National 
Railways 

Change  in  Passenger 
Train  Schedules 

will  be  made 

Sunday,  Oct.  3rd,  1920 

For  particulars  apply  to  Ticket 
Agrents. 


FINANCIER  SEEKS 
I  SAFE  INVESTMENT 

I  London  Man  Yisits  Western  Canada 
With  View  to  Advisinn  British 
Capital  Investors. 

Medicine  Hat. — J.  H.  Yates  ,of  Lon¬ 
don,  Kng..  has  arrived  in  this  city,  his 
mission  to  Western  Canada  being  to 
obtain  data  on  Industries  with  a  view 
to  giving  advice  for  the  investment 
of  British  capital  in  this  country.  He 
stated  that  though  the  progress  and 
possibilities  of  industries  in  Canada 
are  attracting  even  greater  interest 
In  England  than  before  the  war,  there 
must  be  no  wild-cat  schemes  such  as 
greatly  injured  Canada's  standing 
with  English  investors  some  years 
ago.  Two  l»rga  organizations  are 
now  endeavoring  to  stimulate  the  in¬ 
vestment  of  British  capital  in  Cana¬ 
dian  enterprises,  one  reason  for  the 
greater  interest  in  Canada  being  the 
labor  unrest  in  England. 


Subscribe  for  The  Financial  Times, 
Canatla’s  Leading  Finaacial  yews- 
paper. 


LUMBER  INDUSTRY 
PRESENTS  CASE, 

■ -  I 

Pointed  Out  Payroll  of  Indnstry  is 
129,000,009  IVlth  26.000  Men  En-  ' 
iraged  in  B.  f.  I 

Vancouver.  B.  C.— Before  the  Do-  ' 
minion  tariff  commissioners  lumber 
manufacturers  of  British  Columbia 
Edmonton. — The  bulk  of  -N'orthern  Pto^nited  their  case  for  a  reitention 
Alberta  wheat  now  being  marketed  ^  present  customs  duty  which 
is  grading  .\'o.  1  Northern,  according  ®uords  protection  on  thirty  per  cent, 
to  reports  received  at  the  offloes  of  *  *’^,  ,  *^  product  of  the; 

the  Gillespie  Elevator  Company.  It  the  province.  James  D.  Me-  j 

is  all  of  a  good  color  and  with  prac- 1  '’’^^^'Pt^sident  of  the  Brit- ; 

tically  no  evidences  of  frost.  I  Columbia  Lumber  Manufacturers  ' 

J.  Gillespip  .manager  of  the  com- '  Association,  s^kesman  for  the  lum- ; 
pany,  sal's  It  is  estimated  that  the ,  ®*’™*®t*  told  the  commissioners  that ; 
average  yield  will  run  from  20  to  25 !  annual  p&y  roH  of  the  lumber ' 
bushels  an  acre.  Most  of  the  ship- ,  industry  in  this  province  amounted  I 

to  over  $29,000,000  and  that  26,000 ' 
men  were  employed.  He  urged  that ' 
the  present  protection  afforded  by  | 
the  tariff  be  maJnitained  and  express¬ 
ed  the  opinion  that  protection  should  j 
be  extended  to  cover  grades  of  lum¬ 
ber  not  now  protected  and  then  re¬ 
viewed  tJie  competition  of  United 
States  mills,  met  with  by  British 
Columbia  manufacturers.  Mr.  Mc- 


FIRST  MORTGAGE  INVESTMENTS 

Specializing  In  first  mortgage  loans  on  farm  lands 
and  well  Improved  real  estate  in 

SASKATOON 

This  company  Is  able  to  offer  attractive  securities 
of  this  character. 

Established  since  IMO 

Irxquiries  from  investors  invited 

A.  L.  KOYL  COMPANY 

INVESTMENT  BROKERS  SASKATOON.  Sask. 


ping  is  heing  done  southeast  of  Cam- 
rose,  and  the  districts  in  that 
■vicinity  along  the  G.T.P.  line.  The 
next  few  days  will  likely  see  a  gen¬ 
era.)  movement  of  grain. 

Regarding  prices,  $2.35  is  being 
paid  on  wheat  that  can  be  moved 
east  without  delay.  The  track  quo¬ 
tation  to-day  is  $2.71,  less  the  freight 
charge  to  MTnnipeg.  On  account  of 


82% 

Interest 

Return 


INVEST  lOl'B  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

'  SECUBITT  • 

Paid-up  Capital  . t2,4124T8.Sl 

Reserves  .  WM69,S& 

Assets  .  ijmfiibJA 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  'Toronto,  Regina,  Calgary,  Edmontoii, 
Tanconver,  Tictoiia;  Edinburgh.  Scotland. 


the  new  freight  rate,  the  charge  is  ’  <^roiack  in  answer  to  the  chairman, 
now  42  cents  a  hundred.  declared  that  western  farmers  were 

und^if  a  misapprehension  when  th^y 
■  “  i  Thoufrht  they  could  not  get  lumber 

REFUSE  TO  CUT  LUMBER  PRICES  f*"®™  British  Columbia  There  is  no 

j  scarcity  of.de3nand  in  some  markets. 

Vancouver. — British  Columbia  lum-  j  Mr.  -McCormackj  affirmed  that  there 
bermen  at  a  conference  decided  not  wac  plenty  of  lumber  in  the  hands  of 
to  meet  the  $6  cut  in  the  price  of  ex-  j  retail  lumbermen  in  the  western 
port  lumber,  as  announced  in  the  Pa-  provinces,  and  intimated  that  British 
cific  Coast  States,  on  the  ground  that  |  Columbia  manufacturers  are  not 


it  would  make  the  foreign  market 
nervous  and  bold  back  conteniplated 
orders. 


shipping  lum-ber  to  the  United  Slates 
in  preference  to  the  middle- west 
market 


I 


Allan,  KiHam,*  McKay,  Ltd. 

McLeod  Bldg«  Edmonton,  Alta. 
Special  attention  given  to  inter¬ 
ests  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


C.  L  Dune  8  .4.  B.  M  W  akelint 
(aleo  of  the  Ontario.  Ronald  W*.  Pearson 
Manitoba  h  Alberta  Ban) 

DUBIB  dt  WAKILING 
DI'SIE.  WAKELDIG  4k  PEABSON 
Barrifters.  Solicitors.  Notaries  etc. 
Offices  204-5  Canada  Buildina 
Saskatoon.  Sask  Phone  No  4047 

Canada  Cable  .4ddreis  “ACHURK’’ 
W'estern  Union  code 


TOOLE,  PEET  &  CO. 

Limited 

PlaaiKlal  Agenti 
SI'BANCX. 

MOETGAGE  INTBSTMEWTa. 

ESTATES  MAKA  -iTD 

CALGARY.  .ALBERTA 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

REAL  ESTATE,  MORTGAGE  i  riNAXClAL 
AGE.VTS 

RENTAL  AND  PROPERTY  MANAGERS 
NOmE  DAME  INVESTMENT  nUILOINS 

WINNIPEG.  Man 


P.  BURNS  &  COMPANY. 

LIMITED 

Packers, 

Exporters,  Prevision,  Fruit  and  Produce  Dealers 

\ 

PACKERS  OF 

** SHAMROCK  BRAND”  PRODUCTS 

1 

**The  Empire* s  Standard** 

CALGARY 

PACKIKG  PLANTS  AT 

YANCOtTER  EDMONTON  REGINA  PRINCE  ALBERT 

CALGARY 

WHOLESALE  fttVIT  HOUSES  AT* 

EDMimrON  REGINA  SASKATOON  MOOSE  JAW 

CALGARY 

CltEAMERlES  AT 

EDMONTON  MOOSE  JAW  SASKATOON  REGINA 

( 


I 


\ 
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b  C.  RITCHIE  WINS  HNAL  GAME  IN  ROYAL  BANK  GOLF 

TOURNAMENT  -  CONTESTS  WILL  BE  HELD  EVERY  YEAR 


Annual  Report 
1920 


Direetora 

Geo.  R.  Mead  P.  B.  WUaon  Thomas  Gihsen  C.  £.  Beati 

T.  Watson  Slme  G.  R.  Gray  T.  H.  W  atson 

Offieera 

Praatdant,  Geo.  H.  Mead 
Vica^Praaidant,  P.  B.  Wilson,  Thomas  Gibson 
Sacrator^,  J.  G.  Gibson  Treaaurar,  A.  H.  Chitty 

Manager  of  Operatlona,  C.  U.  L.  Jones  Wooaa  Manager.  G.  R.  Grip 

Plante 

6AULT  STE.  MARIE,  ESPANOLA,  STURGEON  FALLS, 

Ontario  Ontario  Ontario 


•  S.  B.  BOAS. 

!  The  Genial  Seeretary  of  the  Royal  Rank  of  Canada,  who  has  established 
as  ^eat  a  reputation  for  himself  as  a  golf  stick  handler  as  he  has 
I  for  haudling  statistics. 


The  final  game  in  the  Royal  BaiJ' 
Golf  Tournament  was  played  off  on 
"'edncsday  afternoon  over  the 
Beaconsfield  Links  under  ideal 
weather  conditions.  The  contestants, 
H.  K.  Wright  and  D.  C.  Ritchie,  both 
of  the  Head  OflSce  Staff  of  the  bank 
w-ere  in  good  form  and  put  up  a 
spirited  fight  to  the  great  enjoyment 
of  the  many  bank  men  who  followed 
the  fortunes  of  the  game. 

Play  started  at  2.55  p.m,  wnth  good 
drives  from  both  players  and  fol¬ 
lowed  with  good  seconds.  Both  over¬ 
ran  the  green  into  the  bunker. 
Wright  had  dilDculty  in  getting  out 
and  lost  the  hole.  Ritchie  6;  Wnght 


'•as  faulty  here,  but  Ritchie  suc- 
I  ceedcii  ’’''I'ng  out  flcst.  Score. 

I  Wright  5:  Ritchie  4. 

I  At  the  seventh  hole.  325  yards. 

I  Ritchie  sliced  w  ith  his  first  driv  e 
I  into  a  bunker,  v  right’s  drive  was 
i  only  fair.  Ritchie  then  drove  out  of 
the  bunker  and  the  two  following 
■  strokes  brought  him  to  the  green. 
The  hole  was  divided  in  6. 

'  Some  Close  Putting. 

The  play  at  the  eighth  hole  was 
remarkable  for  the  close  putting  on 
the  green.  Both  Wright  and  Ritchie 
;  drove  well  up  the  hill,  clearing  the 
,  bunkers.  Wright  placed  his  second 
^  ball  short.  Ritchie  succeeded  in 
’  holing  out  in  4.  Wright  5. 

The  last  hole  going  out.  426  yards, 
i  was  won  by  Wright.  Wright  5: 
i  Ritchie  5.  At  this  point  the  total 
I  scores  were  Wright  49:  Ritchie  41. 

1  the  latter  being  4  up  on  his  opponent, 
with  one  hole  divided. 

Returning  to  the  Club  House,  botk 
Wright  and  Ritchie  started  w-ii.h 
good  drives,  their  second  strokes 
brought  them  on  to  the  green. 

^  Wright  lost  this  hole  to  Ritchie,  who 
I  holed  out  in  4.  Wright  5. 

"rtie  eleventh  hole  was  poorly  play- 
I  ed.  Ritchie  winning  by  4  to  fi. 

;  The  twelfth  hole  (Far  Away!  43^ 
'yards  fell  to  Wright.  Score.  5:  5. 

:  Ritchie  was  now  ,4  up  on  his  op¬ 
ponent,  the  play  continuing  very 
.  keen  throughout. 

I  The  Hoodoo  Hole  "IS"  was  next 
divided  between  the  players.  Wright's 
initial  drive  was  good,  but  Ritchie 
pulied  into  the  frees.  His  second 
attempt  was  satisfactory.  He  un-| 
fortunately,  howcter.  got  into  a  I 
bunker  n“ar  the  green  but  trot  clean¬ 
ly  out.  EvenrualYy  the  hole  was 
divided.  Score  6:  5. 

The  next  hole,  the  fourteenth,  the  ' 
longeat  on  the  links,  decided  the  ] 
match.  The  green  was  reached  in  , 
4  by  both.  Ritchie  winning  in  fi  to  7. 
Wright  missing  a  putt.  The  match  : 
ended  with  Ritchie  6  up  and  4  to 
play.  j 

Hand<nmp  Silver  rrnpliy.  i 

A  particularly  handsome  silver  | 
trophy  is  being  presented  to  the 
winner  of  the  Tournament,  also  aj 
silver  cup  as  a  second  prize.  We 
understand,  also,  that  it  is  proposed  : 
to  arrange  these  matches  every  >ea.r. . 
possibly  challenging  the  Royal  Bank  j 
staffs  in  other  cities.  Out  of  town 
members  of  the  bank’s  staff  present  ' 
were  .V.  T.  Hillary.  Toronto.  J.  A 
Beatson  and  J.  R.  Stewart  of  .New  ! 
York.  I 

Prize's  will  be  presented  at  a  din¬ 
ner  to  be  gii  en  to  all  the  contenders  i 
in  the  itoirnament  next  week.  ' 


Toronto,  Ontario,  Aagust  ifth,  1929 

To  the  Sharaholdara: 

Your  Dlrectora  submit  the  following  report  of  the  operatlona  of  The 
Spanish  River  Pulp  &;  Paper  Mills.  Limited,  Including  the  Lake  Suparlof 
Paper  Company,  Limited,  for  the  year  ending  June  30th,  1920:— 

SUMMARY  OF  INCOME  ACCOWT 

Net  Earnings  for  the  Year . . . ,  t . .  r. .  T .  |3,91S,091 

Less  Reserved  for  Depreciation . .  594,620 


D.  r.  RITCHIE, 


H.  K.  WRIGHT. 


J.«ss  Interest  on  Funded  Debts  and  Other  Loans . 

Net  Sur?l“*  Year  . : - '. . . 

I  ApprC®tiation  for  Contingencies  and  Government  Taxes 


The  Bank  of  Commerce  Letter 
States  That  Such  Factors  as 
Piacinp  of  American  Capital 
find  Briniring  in  of  Money  by 
Iminia-rants  and  Tourists 
Must  Not  Be  Overlooked. 


At  the  second  hole.  236  yards, 
j  Ritchie,  with  a  splendid  drive,  suc¬ 
ceeded  in  placing  his  ball  on  the 
.  edge  of  the  green.  Wright  followed 
'  with  shorter  drives  reaching  the 
green  in  three,  one  yard  from  the 
hole.  Ritchie  pitched  close  up  and 
his  opponent  conceded  him  the  hole. 

I  Wright  4 ;  Ritchie  3. 

-tnother  Straight  Drive. 

The  third  hole  started  with  another 
:  straight  dri'  e  of  200  yards  by 
Ritchie.  AVright  sliced  to  the  edge 
of  the  road  with  his  first  stroke, 
but  go»  away  well  with  his  second. 
His  third  stroke  was  still  a  little 
short  of  the  green,  Ritchie  pitching 
across  the  green  to  the  far  edge  in 
his  second,  but  holed  out  in  4; 
Wright  6. 

Ritchie  had  now  won  three  holes 
straight  a.nd  was  destined  to  capture 
the  fourth  hole  also  before  the  game 
turned  in  favor  of  Wright. 

At  this  fourth  hole.  237  yards. 
Ritchie  drove  to  the  edge  of  the 
green.  \A' right  followed  with  a  long 
straight  drive.  Ritchie’s  second 
stroke  w-as  about  eight  feet  from  the ! 
hole.  He  then  holed  out  in  3. 
Wright  missed  the  hole,  making  the 
score  Ritchie  3;  Wright  4. 

Evened  fp  Score. 

The  Hill  Top  hole.  No.  5.  436  j 
.wards,  was  won  by  Wright.  Ritchie 
began  w  ith  a  fine  opening  drive. ' 
AV rights  ball  flew  low,  but  he  got; 
away  w*'!!  with  his  next  stroke. ' 
Ritthie  then  hit  some  rocks  on  his  ; 
right  hand  and  Wright  drove  a'  good  | 
ball  straight  to  the  hill  top.  Ritchie! 
was  over  in  'his  third.  Wnght  holed  , 
out  in  6.  winning  the  hole.  Score  6 
each.  ! 

The  sixth  hole  is  a  short  one.  176 
yards  only.  AVright  drove  down  the! 
hi!!  to  the  edge  of  the  green.  Ritchie , 
pulling  to  .the  left  near  a  bunker,' 
hut  got  on  to  the  green  with  his  next  ■ 
shot.  The  putting  of  both  players  I 


tnaolldated  Profit  and  Loaa  Account  as  at  39th 


Balance  of  the  C 
June,  1919. , 


Accumulated  P 
1920.  met  bj 
Bond  Sinking  Ft 


I  At  the  end  of  the  last  fiscal  year. 
Canada's  fa',  ourahle  trade  balance 
Was  6175,000,0011.  hut  since  then,  for 
the  four  months  ending  ,Tuly.  the  ex¬ 
cess  of  imports  has  amounted  to 
$124,000,000,  and  customs  receirts  in 
August  indicate  no  diminution  of 
Imports  as  compared  with  July,  says 
the  September  Commercial  Letter  of 
the  Canadian  Bank  of  Commerce. 
Canada,  therefore,  approaches  the 
season  during  which  exports  attain 
their  greatest  volume  with  an  ad¬ 
verse  balance.  So  far  the  harvest 
.reason  has  been  a  favoiable  one.  and 
hopes  ate  materializing  of  a  yield" of 
field  produce  cons iderably  above  the 
average  Of  arain  and  its  products 
there  will  be  a  substantial  increase 
in  the  amount  available  for  export, 
for  the  twelve  months  ending  July, 
grain  and  wheat  flour  exports  repre¬ 
sented  22.7  per  cent.:  in  1919.  2d.T 
per  rent.,  and  in  I'AIS.  31  4  per  cent, 
of  the  total.  The  maintenance  of 
the  volume  of  -urh  staple  exports  as 
these  and  meat.-  mav  be  loo’sed  for, 
with  a  material  gain  in  dairy  pro¬ 
ducts.  living  animals,  tobacco  and 


Leaving  to  be  < 


The  reducec 
year  Is  due  prlt 
preferred  stodefa 
.After  due  n 
they  were  issued 
1920,  the  talons 
years'  bond  ant 
March.  1920.  th 
Indebtedness  ha 
$3,500,000  tout  ' 
mortgage  lien  i 
Company  was  f 


six-day  campaign  to  raise  the  amount 
above  mentioned,  starting  on  Monday, 
N'ov.  15.  and  concluding  on  the  even¬ 
ing  of  Nov.  ?0. 

AA'hile  the  gieater  effort  wun  be 
made  in  the  Montreal  district,  the 
campaign  w-ill  be  extended  to  include 
all  parts  of  the  Dominion  vvhere  are 
to  be  found  McGill  graduates. 

Headquarters  at  Aiontreal. 
..Within  a  short  time,  following  pre¬ 
parations  already  made,  a  eentral 
business  office  w-ill  he  opened  in  the 
down-town  section  of  Aiontreal  which 
will  be  established  as  the  heedquar- 
ters  of  the  campaign  under  an  execti- 
tive  manager  and  manager  appointed 
by  the  graduated  .association. 

Mill  Tttttr  A'psl  and  I'.  S.  , 

In  order  to  facilitate  the  organiza¬ 
tion  of  the  branches  of  the  society  in 
connection  with  this  campaign.  Mr. 
E.  B.  Tilt  will  make  a  tour  of  the 
west,  and  w-ill  also  address  various 
branches  of  the  society  in  the  United 
States. 

A''innipeg  and  Galgary.  where  as 
yet  there  is  no  organization  of  grad¬ 
uates.  will  he  included  in  the  western 
tour  in  order  to  bring  graduates  liv¬ 
ing  in  the  vieinify  into  touch  with  the  | 
preparations  goin.g  on  in  Aiontreal. 
It  Is  probable  that,  if  o^her  duties  do  j 
not  intervene.  Sir  .Arthur  t'urrin  will 
accompany  Mr.  Tilt  on  the  tour 
through  Western  r.ir.nda  .and  will  ad- 1 
dress  assemblies  of  graduates  wher¬ 
ever  they  are  held. 

Five  .Alillien  i'v  Alinimtim. 

The  amount  of  ,t.5.oqn.O(V»  j.e  ronsid- 
ered  a  minimum  total  to  enable  Mc¬ 
Gill  lo  carry  on  her  work  satipfac-  : 
torlly,  and  to  continue  to  hold  her  j 
place  among  other  universities  of  the  j 
continent.  Tt  will  enable  the  U.ii-  , 
ver.sity  to  cover  defieits;  to  renew 
and  extend  enitipmen*.  to  inereavc  . 
professors'  salaries:  to  rvterd  the 


reasonable 

largely 

the 

Note  Interest,  i^wl^HJnlrecnBa^newhoie  of  the  deferred  IntarMt 
should  be  paid  before  a  dividend  could  be  declared  on  the  Company's 
Capital  Stock.  The  payment  of  such  obligations  has  rendered  it  possible 
for  the  Company  to  satisfy  the  dividends  on  the  Preferred  stock  accumu* 
lated  to  .40th  June.  1920  by  the  issue  of  $2,871,493.41  Preferred  Stock, 
representing  the  amount  of  such  dividends  and  the  proportion  (10%) 
thereof  payable  to  the  Bondholders.  The  relative  stock  certificates  have 
now  been  issued. 

The  Production  of  all  Plants  of  the  Company  continued  satisfactorily 
throughout  the  year,  and  with  normal  water  supply  and  the  completion 
of  the  two  new  paper  making  units  at  Espanola,  the  Net  Earnings  for 
the  year  show  a  fair  increase  over  the  previous  year.  It  Is  expected  that 
the  total  output  will  be  considerably  greater  during  the  ensuing  year  as 
the  Espanola  extensions  were  only  recently  completed  and  ^1  plants 
have  now  been  advanced  to  a  high  state  of  efficiency. 

At  the  last  Annual  Meeting,  Mr.  T.  H.  Watson,  of  Toronto,  was  alactad 
by  the  stockholders  a  Director  of  the  Company  In  place  of  Mr.  J.  G.  Gibaon, 
resigned.  Mr.  Watson  is  well  versed  in  the  affairs  of  the  Company  and  tha 
Board  feels  that  his  counsel  will  be  of  great  assistance. 

Your  Directors,  at  the  conclusion  of  a  successful  year,  desire  to  record 
their  great  appreciation  of  the  good  service  and  efficient  work  rendered 
by  the  Officers.  Staff,  and  Employees  of  all  Departments,  without  which 
the  above  results  could  not  have  been  attained. 

By  Order  of  the  Board. 

GEO.  H.  MEAD,  President. 


Ifa'n  mineral?,  rofabiy  •fl?he?tos,  rb» 
Mpmanfi  remains  firm.  Generally,  fft? 
outlook  a?  to  the  vqhime  of  export¬ 
able  rnerchan'lisr  is  saUEfaclorj-. 

On  the  other  hand,  there  does, not 
appp.ar  to  be  any  sign  of  our  imports 
diminishinc.  F'rom  the  United  King¬ 
dom  imports  for  the  twelve  months 
endine  .Inly  amounted  *o  $191.900, ooo 
.as  compared  with  $75,090,900  in  the 
previous  twelve  months..  The  lov. 
value  of  the  pound  s’erling  may  fur¬ 
nish  some  explanation  of  this  growth, 
but,  while  dollar  exchange  ha.t  been 
high,  purchases  from  the  United 
.'5|.ites  have  also  increased  substan¬ 
tially.  These,  for  the  twelve  months 
ending  .Ttily  last  .amounted  to  $S8l,- 
(MPii.iiOo,  p,F  rompared  jth  $695,999,. 
999  in  1919.  .'limilarl'-  purchase? 
from  Cuba  inereased  from  J-l. 350.999 
to  $39..59(i,f,fto.  It  might  also  be 
mentioned  as  indicative  of  the  char¬ 
acter  of  many  purchases  made,  that 
the  increase  in  the  talue  of  diamonds 
imported  within  the  fiscal  year  is  257 
per  cent.,  or  from  $1,2.59,990  to  $4.- 
t'o.oou.  ],  ip  thus  obt  tons  that  the 
consumption  in  Canada  of  costly  im¬ 
ported  goods  continues,  AA’hU'e  the 
exports  of  the  remaining  months  of 
the  vear  will  be  in  increased  volum.e. 
their  value,  m  view  of 


Montreal  Tramways  Showed 
Increase  in  Gross  Earnings 
Revenue  Below  Requirements 


THE  SPANISH  RIVER  PULP  AND  PAPER  MILLS, 
LIMITED 

LAKE  SUPERIOR  PAPER  COMPANY,  LIMITED 


Conaolidated  Balanea  Sheet  aa  at  30th,  June,  1920. 
ASSETS 

PROPERTY  ACCOUNT—  _  _ 

As  at  Ist  July,  1919  . ...T . $24,133,557.96 

Net  Additions  for  Year .  2,402,899.17 


Gross  revenue  for  the  twelve 
months  of  $2. 375. 579  was  shown  by 
the  ann'ja!  report  of  the  Montreal 
Tramwats  Company,  presented  to 
shareholders  this  week.  Operating 
expenses  totalled  *1.923.071.  leaving 
net  income  of  $152,598.  Groos  earn¬ 
ings  amounted  to  $10,782,479  com¬ 
pared  w’tji.  $11,572,219  for  the  period 
between  February  19,  1918  and  June 
.30.  1919. 

Dividend?  amounting  to  $290,550 
were  declared  for  the  three  months, 
lf.aving  a  balance  of  $161,958  to  be 
carried  to  general  surplus,  increas¬ 
ing  the  surplus  to  $1,201,775.  From 
this  surplu.?  w-a?  deducted  $255,609 
distributed  on  account  of  deferred 
dividends,  while  $5,099  was  paid  to 
tlip  widow  of  the  late  D.  S.  Robert- i 


'son.  an  official  of  the  company  who 
I  died  during  the  year,  leaving  a  gen- 
j  eral  surplus  of  $941,175  to  entr  r 
the  new-  year,  compaied  with  $l,93:y- 
817  at  the  beginning  of  the  year. 

Revenue  Below  Reritiireinents. 

Attention  is  drawn  to  the  fact  that 
since  the  contract  came  into  force, 
under  which  the  companv  ha?  been 
operated  by  the  Tramways  Comniis.- 
sion, — viz:  Feb.  19.  Ioir — up  (n  June 
39th.  1929.  the  end  of  the  company's 
fiscal  year,  the  revenue  has  fallen 
short  *1.728.811  of  requirements. 

Of  the  sum  mentioned  $1,192,694  is 
payable  to  the  City  of  Montreal  and 
the  balance  should  be  placed  in  the 
credit  of  Contingent  Reserve  Fund, 
after  all  prior  charges  have  been  met. 

The  company  is  under  contract  to 
provide  from  its  own  funds  a  guaran¬ 
tee  fund  amounting  to  $599,990  at  a 
rate  of  not  less  than  $]9n.nno  a  year,  j 
Of  this.  $290,999  i!s  on  deposit  w-ith  a  i 
trust  company.  j 

The  company  resumed  payment  of 
its  usual  quarterly  dividends  at  2^ 
p.c.  per  quarter  from  the  end  of  last 
year  and  also  paid  arrears  tor  the 
final  three  quarters  of  191$  leaving 
three  quarters  still  in  arrears. 

The  demand  of  the  employees  for  a 
general  increase  in  wages  amounting 
to  $3,590,990  per  annum  w-as,  bv  a 
Board  of  Conciliation,  cut  down  to 
$800,000. 

Front  line  ItOfi 

Fehruiry  19. 
1929  1918  to  June 

12  TTonth?  AO,  1919 
■  •  '82.479  111,372,210 


CURRENT  ASSETS—  _  _ _ 

Puipwood  . T.... . 

Woods  Equipment  and  Stores,  and  Mill  Stores 
Mill  Products  .... 

Accounts  Receivable,  less  Doubtful  Debts  . . . 

Victory  Bonds  . 

Companies'  Bonds  purchased  and  held  ..... 
Cash  in  Banks  and  on  hand . 


’ailing  prices 
I  and  of  increased  produMion  in  other 
;  countries,  may  not  exceed  that  of  the 
I  imports  sufficiently  to  rover  interest 
I  and  other  charges  for  services  due 
.  abroad. 

j  Adverse  balances  were  usually  met, 
prior  to  the  war.  by  borrowings 
I  abroad  which  could  hr  effected  at 
I  rr.fes  of  Interest  relatively  low  as 
I  compared  with  tho?“  current  in  Can- 
jada.  The  situation  is  now,  however, 

I  reversed  by  the  hiah  rates  of  inter- 
j  esf  prevailing  in  Great  Britain  and 
I  the  United  States,  in  consequence  of 
j  which  it  has  hspn  found  more  profit¬ 
able  to  dispose  of  our  securitle.s  in 
if  anad.T.  In  the  ca.se  of  Great  Brit- 
I  ain  the  unfavourable  sta'e  of  the 
market  is  aggravated  by  the  low  rate 
of  sterling  exchange.  On  the  other 
hand,  in  order  lo  effect  sales  in  the 
1  nifed  .States,  (  anadian  securities 
!  must  be  offered  at  price.e  to  yield  the 
purcha.sers  no;  less  than  7^  per  cent. 
It  cannot  be  e.xpected,  therefore,  that 
borrowings  abroad  will  adjust’  ou» 
trade  balance,  nor  does  it  appear  that 
consumers  as  yot  are  disposed  to 
curtail  their  demand?  for  imported  ' 
goods,  particularly  from  the  United 
fetates.  In  the  face  of  such  condi¬ 
tions  the  premium  on  .New  York  : 
funds  is  likely  to  continue,  though  I 
such  favourable  factors  as  the  plac¬ 
ing  of  American  capita!  In  Canada  l 
and  the  bringing  in  of  capital  by  im-  1 
migrants  and  tourists  must  not  be  i 


INSURANCE  PREMIUMS  AND  PAYMENTS  N  ADVANCE 


Total  Assets 


LIABILITIES 


CAPITAL  STOCK- 
Autbonxed : — Common 

Preferred  7^ 
ticipating 


Cumulative  Par' 


Issued: — Common  . $8,000,000.00 

Preferred  7'^c  Cumulative  Partici¬ 
pating  .  .  8,571.403.41 

- $16,571,493.41 

FIRST  MORTGAGE  6%  BONDS— 

Authorized  and  Issued .  $9,000,000.00 

Less:  Redeemed  to  Date. .  488.833.26 

- 8,511.166.74 

6%  SERIAL  MORTGAGE  LIEN 

NOTES . f Authorized  $5,000.000.00 >  $3,300,000.09 

CURRENT  LIABILITIES: 

Loan  from  Banks  . $1,000,000.00 

Accounts  and  Bills  Payable .  2,835,477.90 

Accrued  Interest  on  Bonds  and  Serial  Notes  .  267,378.64 

- $4,102,856.54 

Miscellaneous  and  Contingent  Reserves .  1,037,261.16 

Depreciation  Reserves  .  1.926.813.58 

Bond  Sinking  Fund  Reserve .  638,000.09 

PROFIT  AND  LOSS  ACCOUNT- 
Consolidated  Credit  as  at  30th  June,  1919. .  . .  $2,368,222.72 

Add  Net  Profit  for  the  Year  . •  2,202,069.52 

Less  Preferred  Stock  Dividend,  — - 

representing  accumulated  Di-  $4,570,292.24 

vidend  on  7%  Preferred  Stock 
from  Ist  July,  1913,  to  date, 
and  share  thereof  '10%)  pay¬ 
able  to  Bondholders .  $2,871,493.41 

Transferred  to  Bond  Sinking 

Fund  Reserve . - .  638,000.00  3,509,493.41  1,060,798.8.3 


Groes  earainn 


Total  . 

Baiane« 

Aiio^ancf* 

6  p.p.  on  can  ...... 

fi  p.  c.  work,  cap  . 

7  p.  e.  additiotu . 

Fin.  Mp§ . 

Total  . 

Baianr4»  . 

X — Deficit. 

Payable  when  earned 

City  rental . 

Conting.  re? . 


S44, 

I.iahilI<lo« 


CONTINGENT  LIABILITIES 


C  anital  . 
Debenturee 
Mort.  bond* 
Under,  bond# 
Acct«.  payable 
Acer,  int 
Imp.  Recur 
Unclaim.  div« 
Unred.  ticketp 
Suapen^^acct 
Fin.  allow 
Hiv.  pay 
Cap.  reserve  . 
Surplus  .  .. 


Total  Liabilities 


We  have  audited  the  books  aad  eccounte  of  The  Spanish  River  Pulp  and  Paper  Mills 
Limited,  and  of  Its  subsidiary,  the  Lake  Superior  Paper  Company.  Limited,  for  the  year 
endlat  *9th  June.  1920.  and  certify  that  the  above  Consolidated  Balanea  Sheet  U  properir 
drawrn  yp  and  shows  a  true  and  correct  view  of  the  state  of  the  combined  Compeialee' 
aCairs  and  the  results  of  the  oporatlone  for  the  year  as  shown  by  the  books  and  according 
to  the  beet  of  our  knowledge  and  the  explanations  given  us 
All  our  requirements  as  Auditors  have  been  compiled  with. 

PRICE,  WATERHOUSE  &  COMPANY. 

Chartered  .Accountaata. 

27tb  Auguat,  1920. 


Aceouats  ree 
Stores  ... 
<*  ash 

Red.  fund  .  . 
Maiat.  aect 
Sue.  aect.  iat 
Pin.  allow 
niv.  Bay 

Investments . 


S5.S49.91I 

$6,649,716 

46,608 

15.92' 

2.199,6.37 

2. 996.120 

$8,917,976 

$8,784,763 

S2. 695,894 

$2,787,446 

12,177.177 

$3,018,224 

23.8.32 

40.M.T 

.  32,919 

iai.431 

261.3.53 

$2.1.52,269 

$3,348,142 

243,  f2  4 

x5'!>&,69o 

i.yic.ow 

$692,594 

!07.fi24 

115,722 

the  njyAjrcjAL  toies,  Montreal.  October  2,  1920 


P.  Ly^l  Sons 
Canstruction 

Company,  Limited 

Toronto  -  Montreal .  -  Ottawa 


Power  Building, 


MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

DiEchai  giog  plants  and  storage  piles  at  Montreal,  Threa 
Rivers  and  Quelle,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


Century  Coah  Company 


Sldl^minion  Expr«H  BuHcUnf 
MONTREAL,  QUE.  .  ^ 


0 


o 


V 


TELEPHONE 
MAIN  7300 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail^themselves 
of  the  many  advantages  to  he 'derived 
from  the  use  oP electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns Mervtd^witM^SHAWfNiCAN 

power:* 


Increase  Canada^ s  Trade 
Both  at  Home  and  Abroad 


ASK  GOVT.  AID  About  $4,000,000  Invested  ini 
STEEL  INDUSIRY 

11^  0  COLUMBIA'  Ooiiiinion 

_ _  :  The  starch  and  glucose  industry  in  Canada  included  12  establishments 

Tariff  Commission  Told  That  if'  and  the  same  number  in  1917.  The  vflG*  o//he  total  “sets  of  the 

mdusto'  increased  from  $».6(0.S06  In  191(  to  |o, 784, 664  in  1918,  or  3  p.c. 
snipouiiaing  is  lO  Loniinue^  included  in  this  total  is  the  value  of  the  land,  buildings,  fixtures,  machin- 
on  Pacific  Coast.  Federal  Par-'  ery,  tools,  materials  on  hand,  stocks  in  process,  finished  products,  fuel  and^ 
liament  Should  Assist  Firms  miscellaneous  supplies,  which  decreased  from  $3,218,216  in  1917.  to  $3,112.- 
Contemolatinz  Manufacture  t918.  This  leaves  the  increase  in  the  cash  and  trading  accounts  at 

of  ^  i  *219,763,  or  48  p.c. 

oi  ^sieei.  jj^  there  were  76  salaried  employees  in  thi»  Industry.  They  re- 

- ~~  [  reived  a  total  pa.vment  of  $92,312  of  which  $48,865  was  paid  to  the  managers. 

(From  the  THneonrer  Biirenn  of  llie  In  1918  there  were  71  in  this  class  receiving  in  the  aggregate  $98,595;  man- 


Finandal  Times.) 


agers  receiving  $49.44h.  This  gives-  a  per  capita  payment  to  .salaried  em- 


Vanrni.vor  _  i  ployees  of  $1,215  In  1917.  and  $1,388  in  1918.  The  average  number  *•  age- 

1,.’  eamers  employed  Increased  from  615  in  1917  t£v  633  in  1918,  the  total  pay-. 


I  local  representative  of  a  Sheffield 
steel  firm,  and  a  prominent  Board 
of  Trade  member,  made  a  strong  plea 
I  to  the  Dominion  Tariff  Commission 
for  government  assistance  for  an 
!  iron  and  steel  plant  in  British  Co- 
I  lumbia. 

I'  "If  shipbuilding  is  to  cor/mue 
I  here,"  he  declared,  "we  sb'-  jf|  manu- 


ment  in  wages  rising  from  $428,723  in  15^1 7  to  $541,550  in  1918,  or  a  per 
capita  rating  of  $836  in  1917  and  $8.%6  in  the  succeeding  year. 

Misc.ella' ■  lUKs  expeli-es  other  than  fuel,  pow  er,  labor  and  raw  mater¬ 
ials.  cb'.ce.shle  against  manufacturing  operations  rose  from  $268,938  in 
1917  ifj  $339,763  in  1918. 


Matecials  Csed  In  the  Indnstry.  191S. 


i  here,"  he  declared,  "we  sb'’  idmanii-'  Kind  Quantity  \alue 

:  facture  otir  raw  maler  here  .and  Corn,  lbs . .  $3.8,-)8,312 

.  to  this  end  the  government  shou'd  ,  Potatoes,  lbs .  9.923,279  106,064 

i  assist  firms  con'iemplating  the  manu- j  Corn  fltarcb,  lbs .  503.950  32.495 

1  facture  of  tiieel  in  this  province."  ,  Sugar  and  syrup  for  mixing,  lbs .  1,657.082  113,399 

'  Containers  of  all  kinds .  750.56b 

,  ^  •'  liiiestion  01  Prices.  ;  chemicals .  ‘•4.763 

I-  Xsked  by  Sir  Henry  Drayton  as  io\^i|  other  miscellaneous  materials . . .  87,112 

the  present  price  of  steel  used  by  'b^i  *  - 

shipbuilders  and  othens  in  the  prov-  Total . . .  $4,992,705 

ince,  .Mr.  Thompson  slated  that  the-  Corn  starch  was  used  in  one  <acfory  to  make  dextrine  exclusively,  but 

cost  was  between  $65  to  $75  a  ton.  as;  three  other  [dants  if  was  also  used  for  the  manufacture  of  glucose  and 
compared  with  $42.50  fr  om  the  Pitts- ;  dextrine,  so  tliaf  it  is  not  possible  to  deftennine  the  amount  of  starch  utilized 
burg  mills  shipping  via  .Seattle.  Th°re  ifj  jhe  manufacture  of  either  of  these  products. 

are  no  steel  plants  west  of  the  Rocky,  Xhe  principal  commodity  in  the  item  "Chemicals,"  is  hydrochloric  acid, 
Motmtains,  and  only  one  bla^t  f'lr- ■  ^hich  is  used  principally  for  the  manufacttire  of  glucose  by  the  hydrolysis 
nace  was  being  operated  in  this  arpa|  f,f  .starch. 


and  that  at  San  Francisco,  where  i 
they  handle  scrap  metal  only.  i 

In  1887-88.  he  said,  2o,ori0  tons  of  | 
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In  1887-88.  he  said,  2o,ori0  tons  of  |  Kind  Quantity 

iron  ore  had  been  shipped  from  ,  Corn  Starch.  Ihs . 19,041,506 

Texada  Island  to  Port  Townsend,  and  *  Laundry  starch.  Ihs .  4,820.377 

that  in  the  32  years  he  had  been  on  ;  Potato  Starch,  lbs .  2.055,472 

the  Coast  only  two  attempts  h.td  Chinese  Starch,  lb.': .  1,263,227 

been  made  to  estahliish  blast  ftirnaces  ,  Glucose  (including  all  isyrups),  lbs .  64,803,113 

on  the  Coast.  The  reasons  for  tbi.-*.  Grape  sugar.  Ihs .  688,378 

Mr.  Thompson  said,  were  that  there!  Corn  oil,  gal .  242,451 

had  always  been  a  lack  of  a  market  i  Slock  feed,  tons .  14,610 

and  all  the  ores  were  thotight  to  he  '  Dextrine,  lbs .  655.070 

of  the  magnetite  species,  without  any  , 

hematite,  which  theory  has  pince  Total  . 

been  contradicled.  ,  . 

Imports  for  the  Indnstry. 

A  Ketiulslto  Market.  Quantity 

"There  is  a  market  here  for  be-  Corn.  Indian,  not  for  purposes  of  distillation,  lbs  .609.752.136 

twe^m  300  and  500  tons  of  steel  a  day,  I  Potatoes,  N.O  P..  Ihs .  40,950,180 

and  a  San  Francisco  firm  has  offered  '  Starch,  including  corn  starch,  potato  starch,  potato 
to  take  the  same  amount  per  da.v  as  flour,  and  all  preparations  having  the  qualities 

soon  as  a  mill  is  established."  .>Ir.  of  starch,  lbs .  2.434,281 


Value 
$1,445,324 
391,456 
1 1 1  ,t>o3 
122.284 
4.191,098 
37,392 
404.659 
796,349 
54.949 


V’alue 

$16,709,904 

705.281 


to  take  the  same  amount  per  da.v  as  flour,  and  all  preparations  having  the  qualities 

soon  as  a  mill  is  established."  .Mr.  of  starch,  lbs .  2.434,281  144.125 

Thompison  added  in  reply  to  a  oucs- ;  Glut  ose  nr  grape  sugar,  glucoise  syrup,  and  corn 
tion  from  the  chairman  regarding  tticj  svnip.  or  any  svriips  containing  anv  mixture 

present  market.  thereof.  Ihs . .  2,852,516  169.362 

Continuing.  .Mr,  Thompson  said  _ _ _ 

that  the  ores  in  this  province  within  Total .  117.728,672 

easy  reach  of  the  city  were  very  TPe  first  two  items  in  this  table,  namely.  “Corn"  and  "Potatoes."  are 
high  in  iron  and  had  only  very  little  ,  Customs  items  giving  the  importations  of  these  commodities  for  various 
phosphorus  and  one  per  cent  stilphur.  j  purposes.  Moat  of  the  corn  impoined  under  this  item  was  used  for  feed,  and 
In  1914,  he  said,  he  sent  samples  of,  a  little  of  it  for  seeding  purpos-es.  Table  1  showis  the  amount  of  corn  used 
iron  ore  to  Kngland,  which  were  68.5.  f^r  making  .starch  regardless  of  whether  its  origin  was  domestic  or  foreign, 
p.c.  metallic  and  which  could  be.xhe  potatoes  Imported  probably  reprersent  a  reciprocal  trade  along  the 
easily  converted  into  crucible  steel,  border.  Iietween  the  United  Statas  and  Canada,  and  it  is  not  likely  that  any 
He  received  a  reply  from  the  fum  considerable  quantity  of  imported  potatoes  was  u.sed  in  the  manufacture  of 
slating  that  they  could  manufacture  starch.  In  1918.  Canada  exported  827,716  pounds  of  starch  valued  at  $26,799. 
this  ore  eight  shillings  a  Ion  cheaper  |  apparent  consumption  of  starch  in  Canada  may  be  determined  by 

than  their  own  ore,  adding  the  quantity  Imported  to  that  manufactured,  and  deducting  the  ex- 

Wants  Boiiiity  on  Ores.  i  poru.  This  computation  shows  that  22,842,582  pounds  of  starch  of  all 

In  askin®  for  assistance  for  a  local  '  •^•8.  All  the  potato  starch  was  produced! 

steel  mill.  Mr.  Thompson  stated  the  :  j"  f^ven  plants  in  whit’h  thus  commodity  was  the  only  product.  Three  estah- 


e^lern'mantitactiU’^rs'^^^^  liishmenis  made  corn  starch  from  corn  and  produced  corn  oil  as  by-product, 

ntridrfioln X  'federal  80- n  ,  <l^««-.ne  exclu- 

ment  for  their  mills,  which  wore  ■  ' 

manufacturing  more  foreign  ore  iban^ - -  - - - 

they  were  Canadian.  Sir  Henry  asked  _ 

optimistic  over  i  first  alarm  clock 
can.  auto  outlook  |  factory  in  Canada 

ores.  "British  Columhia  is  entitled  -  -  j  — - - - 

to  a  little  consideration  in  this  re- 1  The  Orton  Motor  Coiiipany,  Limited,  I  Branch  of  United  States  Company  to 


IS  OPTIMISTIC  OVER  [FIRST  ALARM  CLOCK 
CAN.  AUTO  OUTLOOK!  FACTORY  IN  CANADA 


,  spect  due  to  the  fact  that  they  paid  Kemtxlel  Plant  and  Plan  .Mannfactnre  in  Peterboro, 

'their  share  of  taxeis  and  did  not  re- 1  Addition.  Ontario, 

reive  any  bounties,  while  the  eastern  I  Petrolia.  Ont.  —  The  Orton  .Motor  Peterboro,  Ont.  The  M'estern 
firms  did,  and  I  think  that  a  rebate  ('ompany.  l.ituited.  with  offices  and  Clock  Company.  Limited,  who  recent- 
on  the  duty  on  machinery  importe^l  |  faptf,,-y  pere,  are  remodelling  their  ly  established  themselves  here,  are  a 
for  such  a  mill  «’oul(l  help  wnsid-  i  pi^nt  and  preparing  to  erect  a  new  branch  of  the  United  States  companv 
'  ha  hla’ during  the  autumn.  The  re-  of  the  same  name  at  LaSalle.  Illinois, 

a  steel  mill  in  the  province  for  some ,  •'•'csent  plant,  which  The  plant  which  the  company  have  ' 

I  . .  J  ..  *’  I  is  now  well  under  way,  should  be  far  purchased  at  Peterborough  is  a  huild- 

_ _ enough  adv.snced  by  the  end  of  Octo-  ing  formerly  owned  by  the  Canadian 

I  ■•■rnmau  naniTAI  Ikl  company  on  produc-  Chicle,  Company,  and  a  great  deal  of 

'  AMERluAN  uAPI  I  AL  IN  •’lU-  The  new'  bunding  is  designed  attention  is  being  paid  to  improve-. 

'  for  the  manufacture  of  fops,  side  cur-  ments  calculated  to  make  working 

'  LUMBFR  ENTERPRISE  '  other  fittings,  space  in  it  conditions  in  the  plant  as  pleasant  as 

i  fcWITiWfcll  kill  fcni  being  provided  for  tJte  finishing  possible. 

~  !  and  trimming  departments.  It  is  to  It  is  not  the  intention  of  the  com- ' 

I  Immense  Mill  Mill  Be  hrected  at  l  hrlck,  100  by  200  feet,  with  i  pany  to  extend  their  present  plant, 

j  TVattsbiirg,  B.C. — Winnipeg  Co.  large  steel  sash  and  windows.  The  j  but  they  expect  to  erect  a  new  and  * 

I  to  Supply  Machinery.  ■  cost  will  he  approximately  one  him- 1  modern  plant  in  the  future.  Alarm  | 

Vancouver.  —  A  new  company  I  rired  thousand  dollars.  |  clocks  and  clock  ■watches  will  he  the  I 

known  as  the  B.  C.  Lumber  Mills.  ]  Optimistic  Over  Future.  goods  manufactured  and  machinery 

'.Limited,  will  shortly  commence  con-  The  company  is  very  optimistic  will  be  installed  as  rapitVJy  as  possi- 
structlon  of  a  huge  lumber  mill  at ;  about  the  future  prospects  of  the  hie  for  this  purpose.  It  is  possible 
j  Wattsburg,  B.C.;  W.  A.  Wilson,  of  |  motor  manufacturing  industry  in  that  the  Canadian  company  may  take 
:  Warsaw,  Wis..  Is  president  of  the  Canada.  The  president.  Mr.  A.  Orton,  over  a  large  share  of  the  export  busi- 
,  company,  which  is  backed  entirely  |  says  ;  "The  automotive  industry  acss  now  carried  on  from  the  parent 

*  by  American  capital.  Purchases  of ,  throughout  the  whole  country  wa.s  factory  at  LaSalle.  At  the  present 
plant,  machinery  and  equipment  for  never  in  a  more  satisfactory  state.  Gmc,  however,  operations  are^being 

I  construction  of  the  mill  are  already  .  Practically  every  manufacturer,  dis-  started  in  a  modest  way.  and  the 
on  order,  and  boilers  for  the  plant  |  tributor  and  dealer  is  making  money  ^I'owth  of  the  enterprise  will  be  gra-  i 
I  will  be  supplied  by  a  company  in  ,  and  is  on  a  sound  financial  basis.  I  final-  j 

;  Winnipeg.  The  company  has  acquir- !  am  convinced  that  there  is  no  coun-  This  is  the  first  alarm  clock  fac- 

*  ed  extensive  timber  limits  in  the  j  try  in  the  world  that  offers  greater  ’f*  established  in  The  British  ! 

[  Cranbrook  district,  and  proposes  to  1  inducements  to  invest  in  automotive  Empire.  The  Western  Clock  Com-  i 
'  establish  one  of  the  largest  mills  in  .  securities  than  Canada.  The  growth  Pany  will  specialize  upon  lever  es-  ( 

I  the  province.  Two  portable  mills  j  of  the  industry  has  been  phenoraen-  ^apement  goods  and  will  not  enter 

have  already  been  put  in  to  cut  him-  i  al."  Mr.  Orton  has  recently  finished  Gelds  .such  as  the  manufacture 

her  for  the  flumes  required  to  bring  ;  an  extensive  survey  of  the  industry  pendulum  clocks  and  mantle  - 

.  the  logs  to  -the  mill.  Construction  i  both  in  Canada  and  in  the  United  Their  operations  win  he  ' 

on  the  mill  itself  will  commence  In  |  States.  confined  to  the  production  of  nickel- 

the  near  future  and  be  in  operation  !  — ______ -  •  plated  alarm  clocks  and  low-priced 

'  by  the  spring  of  1921.  '  ROLLS  ROTfE  OF  A.MERICA  watches  of  the  "M>stclox"  brand.  j 

-  PROni TING  BF  NOVEMBER.  „ -  '  - 

CANNING  FACTORY  TO  I  America  expects  to  turn  out  com-l^^^^  DAIRY  MARKET 

I  PUT  UP  100  000  TINS  WOUID  HELP  TRADE 

:  Kamloops  Business  Men  Make  a  Pur- !  IL*  cvT  of  h  .the  co-operative 

™  uoa>.  dairy  companies  of  .New  Zealand  are' 

chase  ,  The  company  has  500  men  at  work  anxious  to  re-establish  commercial 

I  tomatoes.  at  Springfield,  and  will  probably  in-  relations  with  Canada  is  the  state- 1 

I  Kamloops. — A  syndicate  of  Kamloops  crease  the  personnel  to  700  or  800  ment  made  by  J  W  Whittaker  of 

i  business  men  have  purchased  the  when  producUon  is  under  way.  In  Palmerston  North;  New  Zealand  who  i 

processing  plant  of  the  Walhachin-  addition  to  its  own  output,  the  com-  arrived  here  a  few  days  ago  on  his 

;  Anglesey  Canners.  Limited,  at  Angle-  I>any  will  Import  some  chassis  ft-om  ^gy  to  England.  He  said  that  a 

sey.  on  the  Canadian  National  Kail-  ,  the  English  works.  The  first  year's  market  w’ould  be  regarded  with  i 

ways  near  W'alhachin.  and  will  move  ;  production,  as  planned,  will  run  [  pleasure  bv  the  dalrvmen  as  thev  had  ' 

j  the  entire  equipment  to  Kamloops.  [  ^  for  some  time  past  felt  that  they  had  i 

I  The  canning  equipment  Is  chiefly  for  i  ^  ^  unfairly  barred  from  equal  op-  i 

I  the  processing  of  tomatoes,  and  will  ;  tor  tJie  jear  ^  ^  '  portunities  with  other  countries,  by  | 

be  installed  In  that  city  this  year.  It  |  are  ^producing  40  chassis  a  ‘Iis  action  of  the  Imperial  Govern- 

j  has  a  capacity  of  approximately  3.500  i  :  .  ^  ahead  until  Mav  i  ment  in  controlling  the  butter  mar- } 

tins  Of  tomatoes  daily,  working  one  ■  of  tfe  S  S  ‘  •‘et.  He  predicted  that  the  result  of 

shift,  and  if  sufficient  tomatoes  can  ,  five  ^-ears  the  company  did  not  “  I’’®*  market  would  be  a  big  in- 1 

.  be  obUmed  this  season  It  is  the  In- 1  -produce  n  single  car  for  the  public  1  crease  in  imports  to  Canada  of  but- 

I  tention  to  put  up  about  100,000  tins,  tnarkm,  '  '  ter  and  mutton.  * 


.Mnnnfactiire  in  Peterboro, 
Ontario. 

Peterboro.  Ont.  The  Western 


'  time  paist.' 


AMERICAN  CAPITAL  IN 


confined  to  the  production  of  nickel- 
plated  alarm  clocks  and  low-priced 
watches  of  the  "W'estclox”  brand.  j 

FREE  DAIRY  MARKET 
WOULD  HELP  TRADE 

Vancouver. — That  the  co-operative 
dairy  companies  of  .New  Zealand  are  ' 


I  tention  to  put  up  about  100,000  tins. 


DONINION  BRIDGE  CO.  [ 

LIMITED  I 

MontresJ  -  -  •  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  A5D  WORKS:  BRANCH  OFFICE  A>D  WORKS  I 
Lachine  Locks,  F.Q.  Toronto,  Ottawa, 

F.O.  Address,  Montreal,  F.Q.  and  Winnipeg.  i 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  ATiunipeg,  Regina,  | 
Edmonton,  Tancoaver.  I 


Perrin  Keyscr  Company,  Limited 

(FORMERLY  P  K.  COMPANY,  LIMITED; 

Perrin  *s  Gloves 
Kaiser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

143  St.  Janies  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  r*sote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  IN 

OTTAWA,  CANADA  .MONTRLAL.  TORONTO,  HALIF.AX  &  NEW  YORK 


The  Internetionei  Nickel  Compeny 

OF  CANADA,  LIMITED 

lead  Office:  Harbor  Commission  Boilding,  •  nsOHTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


COAL 


F.P.  WEAVER  COAL  CO.. 

LOMITEO 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTRKAt. 


i«H 


Tetrault  Shoe  Manufacturing 

Co,  limitol 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


f  rue  de  Meraeilte* 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 
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Help  Canada^ s  Trade  Balanced 
By  Developing  Export  Tradel 

!  , —  -  " _ _ Z _ _ _ _  •»  ane  lar«a  Steea 

I  I  »la«t  Rcacrre. 

iWOULD  EXCHANGE  Slowly  But  Surely  Europe 
S  SWEDISH  Iron  coming  Back  Says  Vice-  m 
ANDWOODPULP  *  ot  Gillette  Razor  j  gaS 


Electrical  Energy 


BELIABLE  COXTUnTOFS  rBLOOTED 

eta  (•)  Syare-Blaa-  ArallaMa  far  ase  34  ..-m,-, sm _ 
trir  Patrar  plaata  hears  per  Pay  aa«  ^ 

mmt  larpa  Steam  erery  Pay.  Ra  re.  ®®®  *•  •▼■UaM* 

plaht  Rcaarra.  strletlaas.  far  all  porpaaeo. 

FO*  POWER,  LIGHT  AXD  QTHEB  PUBFOSES 
Generatstl  and  Bistribnted  by  tbs 

MONTREAL  IIGHT.  HEAT  A  POWER  CONSOLIDATED 

Maonfactiirlnp  and  Dbtrfhptlag 


Par  RMIDCMTIAL  and 
OOMMIROML  USSS 


(From  the  Wall  Street  Bnrean  of  The  i  told,  now  ranks  third  In  the  world's  { ||  Lent  Wat—  Far  SefVlct 


Scandinavian  Country  Shtwl  of 
Coal  and  Offer  Two  Above- 
named  Commodities  in  Order 


Financial  Times.) 


Their  currency  has  not 


New  York. — “England  showp  preat  been  inflated  and  the  Dutch  gulldan  . 
signs  of  business  activities.  Her  Is  practically  the  most  sUple  money  1 ' 
mills  are  working  overtime.  The.v  in  Europe  to-day. 


Dual  Service 


tapolry  RepaeateP,  APPreaa  «• 

Power  RIP.,  W  OPnlp  8«.  Weet, 
Teh  Mala  4«4Pl  MaatreaL 


to  Secure  Fuel  Supplies  '  are  taking  advantage  of  the  world  s 
Swedish  Business  Men  Dis- '  demand  and  are  striving  to  meet  it,” 


“Belgium  is  coming  back  rapidly, 
her  crops  seem  fine,  her  tourist  trade 


CUSS  Plans. 


said  Frank  J.  Fahej',  vice-president  good,  and  her  merchants  prsdict  that 
of  the  Gillette  Safety  Rarer  Co,,  on  'n  si*  months  her  exports  will  eaual  j 


(From  the  Wall  Street  Bnrean  of  Th»  return  from  a  ten  weeks’  business  imports.  The  Belgian  franc  is  vary 
trrom  me  laii  sireei  nnrean  of  iBe  „ -  I  strong  and  with  a  tendency  to  move 


Financial  Times.)  ,  trip  through  Europe. 

New  Tork.-Several  plans  worthv  ’  Denmark, 

of  consideration  by  Americans  con^  1'=°"'?'^?"® 
templatlng  business  with  gweden  I 


In  Norway,  Sweden  and  Denmark,  hack  toward  normal. 


conditions  are  somewhat  mixed.  ,Nor- 


k..,.  k..  loss  of  ships  and  the  little  countrv  is 

have  been  suggested  by  leading  1  ^  ^  recover  herself  In  time.  Crops  are 

Swedish  business  men  who  have  late- 1  working  narti  to  get  oacK  me  lo.t  ,  ^  ^  oeasantrv  the  soul 

with  the  vital  I  •'rops  seem  abundant  in  »b«“dant 

ly.  These  plans '  hut  labor  conditions  and  a  swit«idan7are  alao 

_ . _ '  nr#»  rtisttirh-  opain  Aua  owuzeriaiia  &re  aiBO 


France  Becoverlng.  j 

'Trance  is  working  hard,  and  will 


THE  WABASSO  COTTON 

Company,  Limited 


ly  been  concerned 


NEW 

GLASGOW 


Nova 

Scotia 


Steel  CASTDiGS 


A-cid  Electric 
TJt>  to  le 

Other  "Made  In  Canada”  Pr 


Process 

Tons 


other  Made  In  Canada”  Products:  Galvanixina 
Anchors,  Anvils,  Enamelled  Signs,  Stoves  and 
Ranges,  Lithographed  W'are,  Wire  Goods 


problem  of  coal  supply.  These  plans  hut  labor  conditions  and  a  .gpgjn  -nj  Switzerland  are  alao 

involve  an  evrhanee  of  ‘twedieh  iron  socialistic  government  are  disturb-  opain  and  h  itzeriana  we  wao 
involve  an  eicnange  ot  bweoisn  iron  Tk.,r  nrinrinai  prosperous.  They  did  not  suWer 

and  wood-pulp  two  of  the  principal  excessive  burdens  of  war.  and 

export  commodities  of  the  country,  customer  In  the  past,  German} .  is  not  nomilatlon  le  Intact.  In  both 

tor  00,1.  ,t  I.  b.ll.v.d  .o.lvo  ..|i  .hi,  r.tl.^  S.,-  u’’o.^ 

that  If  this  Teide  were  saUsfactorlly  den  s  >ndu«rial  ife^  aorwA’.  Switzerland  at 

developed  It  would  be  mutually  ad- 1  In  Denmark  I  found  intense  arfi-  .p.gon  however  is  suffering 
vantageous  to  both  countries  fJL  a  loss  of  the  tourist  travellers 

would  at  the  same  time  have  a  very  I  f  ne  cattle  industr},  Denmark.  tourists  are  busv  on  the  bat- 

favorable  effect  on  the  freight  situa- 1  through  the  new  free  port  at  Copen-  _ j  them  h„ntine  «on- 

tlon  in  Swedish-American  commerce,  hagen.  is  fast  becoming  an  importani  -.fe'  *  anri  mamr  hnteu  in^s»itier 
Swedish  iron  is  noted  for  Its  pur-  port  for  trans-shipment,  such  as  ^ 
ity  and  high  content  of  phosphates  ■  was  Hamburg  before  the  war.  The  ,  .  ,  kovine  mnrh  tmnhie  rmni 

and  plans  are  now  under  way  for  an  ,  Danish  merchant  is  active,  clever  and  ,  ^  aiatnrhera  nt  the 

extensive  development  of  the  iron  i  „  working  hard  with  wonderful  op-  if 

ore  fields  in  the  northern  part  of  the  portunlties  before  him.  general  type  that  we  have  known  in 

?oUnT  Th^a  fre  Z.  iflief  and"  In  i  The  government  takln.g 

Germany  before  the  war.  the  Ger- 1  "lu  Germany  I  saw  good  crops  and  strong  measures  against  these  upris-  , 
mans  extracting  the  phosphates  for ;  Rreat  actlvH}  in  the  fields.  Her  roll-  ings.  and  homb-throwmg  etc.,  has 


shade  below  normaT.  Switzerland  nt 
this  season,  however,  is  Buffering 
from  a  loss  of  the  tourist  travellers. 


land  have  not  opened  for  the  season. 

“Italy  is  having  much  trouble  from 
labor  agitators  and  disturbers  of  the 
general  type  that  we  have  known  In 
America. 

The  government  is  Just  now  takln.g 


HEAD  OFFICE: 

Branches. 

TORONTO 


MONTREAL 


WINNIPEG 


fertilizer.  Discussing  the  prospect  ing  stock,  however,  is  practically  ml. 
of  increasing  the  iron  trade  with  the  and  her  mills  and  factories  are  niost- 
Cnited  States,  the  president  of  the  ly  Idle  for  want  of  raw  materials. 
Scandinaviska  Kreditaktiebolaget.  "Only  in  fhe  great  Ruhr  iron  valley 
!  and  one  of  the  most  influential  hank- 1  at  Essen,  Oberhausen.  Eberfield,  Dus- 


only  recently  been  stopped.  | 

Europe  is  Coining  Rack.  { 

“On  the  whole.  Europe  is  coming! 


at  Essen,  Oberhausen.  Eberfield,  Dus-  back,  slowly  but  surely. 


MMID^ 


ers  in  Sweden,  says  In  an  interview  -  seldorf,  etc,,  did  1  see  activity:  there  “You  ask  me  about  American  coni- 
I  with  the  Scandinavian  representative  j  the  great  Krupp  works  are  busy  mak-  merce  In  Europe  ?  I  saw  only  very 
of  The  Liberty  National  Bank  :  I  ing  new  locomotives  and  cars  lor  the  little  evidence  of  It.  American  banks  | 

r  ,  u*  D.*,..  i  German  Government.  and  business  houses  are  rushing  | 

Effect  on  Freight  Rates.  "The  German  spirit  is  low  at  pres-  around  madly,  installing  .branches 

“TYe  have  sufficient  use  for  Amerl-  They  are  anxious  to  get  mat-  here  and  there  and  then  falling  to 

can  goods  to  demand  not  only  ouf  tors  of  the  war  settled  with  the  allies,  follow  up  and  see  what  Is  going  on.  | 
present  but  additional  ocean  trans- 1  After  that.  Germany  is  very  hopeful  ■■.4merlca  is  missing  some  fine  op- 1 
portation  facilities  between  the  Unit- 1  large  loan. — from  America,  of  pnrtunifle.s  in  Europe  to-day,  and  to. 
ed  States  and  Sweden,  but  the  pres- |  vtdiich  to  buy  raw  ma-  nie  it  is  strange  how  we  fail  to  un- 

terlals  here  derstand  the  value  of  this  enormous 


Sir  D.  C.  Cameroo.  President 


'  ent  difficulty  is  that  there  is  not  here.  derstand  the  value  of  this  enormous 

,  enough  demand  la  America  for  Swed- j  "With  this  arranged,  and  frankly  T  export  trade  which  is  ours  for  the. 


Hedley  Shaw,  V'lee-Prea  and  Manajing  Director  I  i  Ish  gOOds  of  SUCh  a  nature  that  the  bglj^ve  it  Would  be  gOOd  busilies.S,  Seeking. 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colborne;  West  Toronto,  Welland,  Thorold, 
Dresden,  Pickering.  Peterboro,  Kenora.  Brandon,  Medicine  Hat 

Capacity  20,000  bbls.  Daily 

Domestic  Brand:  Cream  of  the  AVest 
Export  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottav/a,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  lioiited 


return  trip  Is  worth  while  in  itself,  fj^d  Germany's  sixty  niillion  "And  how  about  Gillette  ?  Well. 

To  rectify  this  situation  there  nrust  work  again  sixteen  hour.s  a  Pretty  well  established  with 

j  be  created  a  demand  in  the  United  regain  their  commercial  posl-  offices,  and  in  my  Judg- 

States  for  some  heavy  bulky  Swedish  ;  jp  world.  ment.  the  Gillette  razor  and  the  Oil- 

material,  of  which  profitable  use  can  "Our  compnnv  has  faith  in  Ger-  blade  are  the  best  known  arti- 

I  be  made  there.  This  could  best  be  !  rnany's  recovco-.  While  in  that  of  merchandise  in  Europe  to-day. 
iron.  1  country  I  started  our  new  (Jerinan  "This  is  saying  a  lot,  but  I  believe 

"It  has  long  been  my  theory  that  Gillette  (  o.  with  1  .OOO.OOO  marks  cR|)i-  public  knows  the 

we  can  best  ship  our  iron  ore  to:jai,  (o  he  ready  if  our  government  ol  Quality  and 

America  and  in  return  get  coal  and  |  stops  playing  politics  and  de-  standing,  and  they  purchase  accord- 
machinery.  Our  iron  was  formerly  i  dares  the  war  with  Gennanv  at  an  *ugly. 

used  to  a  great  extent  in  Germany  ’  “Exchan, ge  rates  are  much  mixed  , 

but  it  will  be  more  to  our  advantage  _  ...  .  .  „  -  |  between  the  different  countries  of 

to  ship  to  America  now  for  it  will  .  Holland  is  Urosperous.  Europe  and  clever  traders  in  goods  I 

be  a  ion?  time  before  Germany  will  ■  “Holland  is  prosperous.  Her  peo-  and  monies  are  flying  about  buying 
be  able  again  to  export  coal.  This  P'**  serious  mimled.  sttirdy  citi-  with  the  cheap  monies  and  selling  in  ' 


Three  Rivers,  P.Q« 


Manufacturers  of  fine  White  Cotton,  also 
Spinners'  of  fine  counts  of  Yarns. 


WHAT  IS  AHEAD? 

Canadian  indnsiry  Is  entering  on  a  new  phase  in  the  era  of 
readjustment.  It  now  faces  before-the-war  competition  nndor 
after-tho-war  conditions.  Waste  mnst  be  eliminated,  every  penny 
saved,  every  dollar  of  capital  made  effective,  for  addiUonail 
capital  is  expensive. 

A  MANCFACTURER’S  OPINIOV. 

**ln  tlie  Irylng  dars  ahead  I  nnni  tn  he  proteeled  with 
the  iBOet  mndern  method*  nt  manuarment.  I  need  an 
nriraalantlon  which  In  net  nver-mnnned  and  which  will 
aalde  mr  haslaesa  at  the  least  coal.  I  need  n  aystem  of 
prodoetlon  control  that  will  keep  down  mr  Investment 
In  klph-pficed  raw  mnterlnln.  I  need  a  ayatem  of 
areaanting  which  will  Irll  me  the  profit  or  loss  hr 
departments.’* 

“I  need  moot  of  all  trained  asalatantn  to  help  me  with 
Iheae  plana.  I  have  not  the  lime  to  Inveatlnate  what 
others  are  dolnn.  nor  the  patience  or  freedom  from 
each  day’s  pressing  problems  lo  work  oat  my  Ideas.” 

These  are  the  reasons  which  impelled  one  of  onr  clients  to  com¬ 
mission  ns  to  Install  a  eoiuprehensiio  system  of  cost  aecoontJng 
and  production  control  in  his  plant,  and  Jo  advise  him  on  matters 
of  organisation. 

GRIFFENHAGEN  &  ASSOCIATES,  Limited 

Industrial  Engineers,  Accountants  and 
Employment  Advisers 

MONTREAL  TORONTO  OTTAWA 

268  St.  James  SI.  Confederation  Life  Bldg.  I  nion  Bank  Bldg. 


“Exchan, ge  rales  are  much  mixed  , 
between  the  different  countries  ofi 
EuTope  and  clever  traders  in  goods  I 


MONTREAU 


425  Atwater  Avc. 


Telephone 
Victoria  1620 


be  u  Iona  time  before  Germany  will  "Holland  is  prosperous.  Her  peo-  and  monies  are  flying  about  buying 
be  able  again  to  export  coal.  This  P**'  serious  mimled.  fturdy  citi-  ]  with  the  cheap  monies  and  selling  in  ' 
e\chanRe  will  provide  a  desirable  •  and  that  little  country,  so  1  am  ithe  dear  monlep. 

balance  in  trade  and  freight  which  ,  ' 

,mh.,o,b,.dv,„,.«„rb«.h.ou„.  /jndrevks  wire  woRKSiB.C.  IS  LEADER 

of  Ha  superior  quality  and  ita  larae  |MAKE  PLANT  ADDITIONSi  m' cicu  ponnilPTC 

content  of  phosphates.  The  Ger- j  - -  111  11011  I  HUInUU  lOi 

'mans  appreciated  this  and  used  a  Increased  Output  Bill  Follow  Com-!  _  ! 

process  of  refining  which  sa\ed  the  |  v..—  _ _  ...  _  .  ,  _  ..  . 

phosphates  for  fertilization.  At  the  ^  .  . .  .  s.  ^  .Salmon  Pack  Tor  IDIO  Briim  Pre¬ 

present  time,  of  course,  the  land  is  I  Watford.  Ont.  Work  is  being  |  vious  tear— HWibni  Cnteh 
so  rich  in  America  that  fertilizers  are  '  started  immediately  on  a  large  addi-  Nhows  Big  Increase, 

not  necessary  on  any  large  scale,  but  !tion  to  the  plant  of  the  ,\,ndi'ew.s  Wiic  A'ictoria.  Some  interesting  sta- 
the  time  will  come.  I  believe,  when  j  "  nrks  of  Canada,  I.imited.  here.  The  tjstle.s  are  conla.ined  in  the  report  of 
this  will  not  be  the  case  and  phos- '  brii  k  w  ith  steel  the  Provincial  Fisheries  Department  I 

phates  will  be  required.'  sash  and  eoncretr  floors.  The  roof  for  iril't.  which  is  just  off  the  press.  I 

If  is  also  believed  that  export  to  "***  ^'’PPorfed  b}  steel  work  and  It  shows  that  British  Columbia  led 
America  of  Swedish  wood-pulp  would  construction  modern  throughout,  all  the  provinces  in  the  value  of  ft«h  j 

not  only  further  the  purposes  des- I  blower  system  of  beating  will  be  profliicts.  The  salmon  pack  for  1919' 

cribed  liy  Mr.  Rydebeck  with  respect  increase  of  7.=). OOP  square  totalled  1.393.156  cases.  H  was  223.-1 


.Salmon  Pack  for  1910  Below  Pre¬ 
vious  Year — Halibut  €*teh 
Shows  Big  Increase. 

t'ictoria.  Some  interesting  sta- 


Ys  lb.  tins 
50  cents 


An  inc  reasp  nf  To.OOo  square  totalis'd  1.3k3. 156  oases. 


MAmiNALDS 


to  Sweden's  coal  supply  but  would  I'Y  le«-t  than  in  the  record 

also  help  to  relieve  the  American  addition  and  a  year  1918.  The  total  pack  of  all 

problem  of  paper  .supply  For  some  increase  of  output  |  g  fades  of  salmon  on  the  Fraser  River 

time  past,  American  paper  users  have  ^ 

entertained  fears  conceining  the,  - - - -  e  k  .  L 

avai!abi!it.v  Of  future  supplies  of  good  CpQyTCIJJkp  TIIC  Pfl  .  ooo 

paper  stock  for  domestic  uses,  while  rHUn  I  LftflU  IILC  UU.  ,  ,han  that  of  the  brood  yew-  1915.1 

in  .Sweden  the  pulp  and  paper  manu-  DCCjlUrC  nOPDATinkiC  i  The  catch  of  sockeyws  in  AmeriOMi  I 

facturers  anxious  to  enter  the  Amer-  j  fiLwUlTlLw  Ui  tllH  I  lUrlw  j  waters  of  the  Fraser  syatem  gave  a 

lean  market  have  been  critically  em-  j  - -  j  pack  of  but  64.346  cases,  os  against 

ihVonTrati^n  i Equipment  Bill  Re  Installed  to 

me  operation  of  their  plants.  «  j  .•  The  jiack  of  sockeye  In  the  entire ' 

.  .  _  .  !  Enable  Larger  Prortnction.  h..,  oa  a  li  rss««  , 


Real  Economy 

in  Clothes  Means 

I 

^the  purchase  of  the  greatest 
amount  of  style,  of  wear  and 
of  satisfaction  in  the  wearing 
for  the  given  price. 

Ei5itioN-?PRAKr. 

Clothes— for  men  who  know- 
have  established  a  solid  name 
for  just  such  economy. 

300  shops  in  Canada  specially 
feature  Fashion  Craft  Clothes. 
When  buying,  look  for  the  Label. 


to  Sweden’s^  coal  supply,  but  would  >1.  '  ^  '»oor  spacp  r*p  ^ 
also  help  to  relieve  the  American  erection  of  this  addlti< 

!  problem  of  paper  supply.  For  some  increase  ol 

time  past,  American  paper  users  have 

I  entertained  fears  conceining  the,  - - - - 

I  availability  of  future  supplies  of  good  CDnUTrMAP  TIIC  Pfl 
paper  stock  for  domestic  uses,  while  rllUR  I  LflnU  IILC  uU. 
in  .Sweden  the  pulp  and  paper  manu-  DCCilllCC  HDCDATinyC 
facturers  anxious  to  enter  the  Amer- i  IlLdUmLO  Ul  Llin  I  lUnO  j 
lean  market  have  been  critically  em-  _ 


BRITISH 


f  oal  Greatest  ."Veed. 


J  ..  The  j)ack  of  sockeye  In  the  entire ' 

Enable  Larger  PrortncHon.  system  wa^  but  98,414  caeee. , 

Kingston.  Ont.  The  Frontenac  as  agaln.st  178,695  cases  in  1916,  a' 
Floor  and  Wall  Tile  t  'ompany,  l.imit-  decline  for  that  cycle  of  over  60  i 
ed,  has  recommenced  manufacturing  Per  cent.,  and  the  report  states,  fur- , 


A  very  high  grade  smoking 
tobecco  at  a  low  price. 

"  Consols  ”  — an  original 
Macdonald  Brand  and  a 
favorite  of  the  particular 
emeker. 


coNSoirs 


i  Axel  Wahlberg.  chief  engineer  of . 

•Jernkontoret.  believes  that  the  great-  i 

est  thing  Sweden  needs  is  a  regular  rec<imwence,  manufacturln, 

supply  of  coal  from  America,  operations  ,n  this  city.  The  outpu 

,  'Be, 'ore  the  war,"  be  said  “we  were  ,  .k 

nesnn  etw  111’  .  «  i'  Jii  Tompany  contemplate 


I  DPiOre  Tne  war,  dp  Raia.  ’’we  were  j 

installing  during  the  ne-sr  future  all 
nnart.r  mitfi«n  ^  n  ~  o  and  one-  equipment  neces.^ary  for  produc- 

'*>8  a  ^ull  line  of  ceramic  colours,  Al- 


operations  in  this  city.  The  output  ifapf  demonfrtrates  that  the  run#  of  j 
at  present  is  confined  to  white  cera-  eockeye  lo  the  Fraser  River  system  : 


contemplato  “periously  near  exterminttlon. 


K  ready  a  good  organization  has  been  ,7'^®  !  should  he  alternately  closed  for  five 

.  tK  .  •  built  up  and  the  company  are  ship-  l^ss  ^lreyejm  tAe  beds  ^the  upper  |  ,^^1,  ^^^nner  that  some  of 

'  forceH  .r  7  their  product  in  •%  in.  squares  i  ^anks  would  at  all  Umes  be 

forced  to  use  other  fuel.  Be  are  .  size.<=.  that  there  were  a  flsliermen.  The  argu- ' 

using  a  lot  of  wood,  but  it  goes  fast.  ,  ^he  compan}  hate  as  general  man-  ”  /J*  I  maot  advanced  In  sustaining  this  i 

nof  rermi7ruch’ Everett  Townsend,  who  for  fhe  ”77ower  "Fra^fr  ^than  posiUcm  Is  based  upon  the  results  ofi 

past  twenty-five  years  has  been  gen-  ll.'  Mr  rubcookwho^^dr^  **•  *‘>^*^' 

■  7  msta  led  in  many  era,  manager  of  the  Robertson  Art  '  of  the  department  by  tV'm.  I 

I  industrial  plants.  Coal  now  costs  Yile  t  'ompany  in  Morrisville.  Penn-  i 

forrih^war  B^^w^nld  sylvania.  and  thoroughly  understands  hatcheries  in  1915.  In  his  iwport  Mr  department  report  | 

;  regular  supply  from  Arerica  wh  ch  *"  ! _  I 


e  X.eriou«.y  near  exierraiawuou.  hy  Canadian  Of  I'nWed  States 

Salmon  Not  Blocked,  '  vesseis,  the  report  advocates  that  the 

_.  _  r  ^  known  halibut  banks  of  the  Pacific 

The-  report  from  the  spawnloff-  ■  divided  Into  six  districts  which  ! 


ready  a  good  organizat 
built  up  and  the  comj>i 
ping  their  product  in  ’ 
and  1  In.  hexagon  size.' 


ASS, II  ni.  ..  greater  number  of  sockeye  in  the 

The  company  hare  as  general  man-  Harrison-Llllooet  lakes  oeotion  and 


nnt  nsr«,if  .nnh  ,  .  f  '  lager  Everett  Townsend,  who  for  fhe  Fraser 

7.1 y"*"-  i  past  twenty-five  years  has  been  gen-  vr  So 


will  give  us  an  opportunity  to  bar¬ 
gain  with  England  for  the  rest.”  j 

TEXTILE  COMPANY  TO  * 
DOUBLE  ITS  output! 

Ike  Oriental  Textile  Company,  Lin* 
ited,  Plan  to  Erect  $150J)00 
Plant  at  Oshawa. 


oranenes  or  tne  tiie  nusmess.  Babcock  reviews  oondMiom  in  the 

-  canyon  of  the  Fraser  at  Hell’s  Gale,  ' 

TAKING  I  P  wool  FINANCING  and  states  that  the  reports  that  the  OPENING  IN  BELGIUM  FOR 
SITl  ATIOS  B  VdlOSAI,  AVAT.  "■** 

X’.cv.in,.»nn  —Amnne  th*  manv  in-  sockeyc  to  the  waters  above,  and  thait  Ottawa.— The  Trade  Commli 


AiVashington. — Among  the  many  in¬ 
teresting  rural  questions  to  be  con¬ 
sidered  by  the  Agricultural  Confer¬ 
ence  on  the  first  night  of  the  Ameri¬ 
can  Bankers’  Association  Convention 


CANADIAN  FL.4X  SEED. 

Ottawa. — The  Trade  Commissioner 


the  sockeye  that  reached  there  In  for  Canada  at  Rotterdam  reports  a 
1919  did  not  get  tbroru«h,  ki  untrue,  favorable  market  opening  in  Belgium 
He  says:  for  Canadian  flax  seed,  following  the 

"AH  the  Kockeva  that  reaetiiid  fine  Showing  made  in  tests  with 


BiuciBu  y,  lur  A  mart  Hc  says  t  fof  Canadian  flax  seed,  folloi 

ence  on  the  first  night  of  the  Amen-  ‘  in  tsi 

can  Bankers’ Association  Convention  “All  the  s^keye  that  reached 

in  October,  will  be  that  of  aiding  the  there  Passed  thrwgb  tie  canyon  Dutch  seeds  in  Ireland. 

wool-growers  in  financing  shipments.  ———————— 

This  problem  has  already  engaged  ITESTERN  CANADA  PULP 


Oshawa,  Ont.— The  plans  for  the  Lhe  attention  of  the  state  associations  ?!!i7rt  ri^7r7!i  TO  DOUBLE  OUTPUT, 

building,  which  the  Oriental  Textiles  Lf  Illinois  and  Iowa,  and  special  re-  channel  was  cJwed.  hye  o«Ka,t  a«ssnsv  nt 

company.  Limited,  are  erecting  at  [  presentatlves  are  being  sent  to  Wash-  of  hi.l“^rrdl7ector  o  the 

Oshawa,  OnUrlo.  are  now  complete ;  ington  to  Uke  up  the  wool  financing  passage  of  all  spoclM  of  aalP^  New  York,  -wif  u 

and  call  for  a  niant  80  bv  76  feet  '  »  .,1—  — ^  '*'**’6  previous  to  the  sNdes  Ckinoda  Pulp  and  Paper  Co.,  which  is 

and  call  for  a  plant  «o  by  7b  feet,  g,tuatlon  nationally.  .qis  iqii  ••  .k.  R.inv  B»v«r  Pnin  * 


HAXTBEAll 

229  'St  Jaiw 


5  limited 

Montreal 


as  they  were  prevtous  to  the  slides  Ckinada  Pulp  and  Paper  Co.,  which  is 
of  1913  and  1914.”  the  reorganized  Rainy  River  Pulp  & 

Halibat  Sitaatioa,  ^o-.  announces  that  the  output 


three  storeys,  mill  construction.  Ad- _ reorgsmzvu  r  u,..  » 

dltional  two-hundred-and-fifty  horse-  „  PRnnrr  Halibut  Sitaatioa,  C®- 

newer  boilers  will  bednstailed  for  the  CURTAILING  RUDBER  PRODIC-  of  the  plant  at  Howe  Sound  will  be 

%  oVnlnals^^^^  TION.  The  report  deals  at  length  with  tbe  doubled  to  40  tons  of  kraft  paper  per 

manufacture  of  plushes  and  velours,  (  ^  *  halibut  fishery  and  shows  that  th*  day  He  also  intimated  that  in  the 

and  the  add  tlons  and  improvemento  j  lx,ndon.-The  Rubber  Growers  As-  j9,9  19.198,566  Itoe..  futaire  he  wmiJd  launch  another 

when  comnleted  will  cost  aDD'.OxI- '  sorlstion  renresenting  about  OUe-  _ _ _ _ n  rn,  rfr  ,v_  new  luwire  ae  wvuio  iBuncn  aucruier 


of  the  plant  at  Howe  Sound  will  be 
The  report  deals  at  length  with  the  doubled  to  40  tons  of  kraft  paper  per 
halibut  fishery  and  shows  that  th*  day.  He  also  intimated  that  in  the 
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when  completed  will  cost  app-.oxi- ;  soclation.  representing  about  oue-  a  gain  over  1918  of  2,501,565  lbs.  In  pulp  In^stry  In  the  proplnce 

mately  $150,000.  As  much  difficulty  |  third  the  owners  of  the  three  million  commenting  on  the  Canadian-Aaner-  industry  in  me  propince. 

has  been  experienced  in  securing  ma-  i  acres  of  rubber  under  cultivation,  halibut  treaty,  and  now  before  ’ 

chlnery,  the  date  for  beginning  oper-  i  makes  the  suggestion  to  other  plan-  t^e  United  States  Senate,  the  report  Finanrial  Times  reaches  s  I 

I  ations  in  the  new  plant  cannot  yet  be  i  tation  owners  that  they  reduce  their  take*  exception  to  the  inedeeuacy  .  .  s  i.  u  ,  ,  ,  j  I 

given,  but  when  it  is  in  working  or-  |  tappings  to  bring  about  a  reduction  ^f  the  closed  seaeon  provisions  of  *****  ®*  P*®P*®  ■**  laterested  | 

I  der  the  company  expect  to  be  able  tot  of  25  p.c.  in  productiojjj^i^g'Jhus  it  is  the  treaty.  Instead  of  having  .•  iBTestaieat  seeui 

'  j  double  their  present  production.  ‘  hoped  to  support  pr'  “  closed  season  for  aJl  fishing  for  hall-  tteis 

I  '  . 


Purchase  tke  Products 

or 

Canadian  Mills 

Bars,  Blooms.  Bllleta, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Poie 
Line  Hardware,  Railroad 
Track  .Material,  Nalls. 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings,  WhJts 
Lead.  Shot  and  Putty  Wire 
and  Wire  Products,  Stsel 
Sheets  and  Horse  Shoes.  ; 


XyrME 

STEEL  Ceyffi^NY 

Or 

CANADA 

DiniTBD 

MONTREAL^ 
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P.  Lyall  ^  Sons 
CcMist  ruction 

Company,  Limited 

Toronto  -  Montreal .  -  Ottawa 


Pn^DRO -ELECTRIC  POWER 

Manufacturera  should  avail *ihemselvea 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns servtdi^tki^SHAWfNKiAN 

POWER,**.  ^ 


Power  Building, 


MONTREAL 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

DiEcharging  plonts  and  storage  piles  at  Montreal,  Threa 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office; 

1 12  St.  James  Street  •  Montreal 


Dawes 


Black  Horse 

Ale  &  Portei 


The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Century  Coah  Company 


Smitaminlan  Exprcu  Bull  ding 
MONTREAL,  QUE.  ,  ^ 


o 


o 
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TELEPHONB 
MAIN  7300 


Increase  Canada*s  Trade 
Both  at  Home  and  Abroad 


ASK  GOVT.  AID  I  About  $4,000,000  Invested  ini 
STEEL  INDUSTRY  Starch  and  auco.e 

IN  B.  COLUMBIA  Ettablishm«nt»  ■■^omimon 


— — ^  The  starch  and  glucose  industry  in  Canada  included  12  establishments 

!  Tariff  Commission  Told  That  if '  in  win  and  -he  ..ame  number  in  191 7.  The  ^/he 

.  «  Mj*  •  A  d-v  A*^  industrv'  incrpa^pd  from  6/0, 806  In  lOl/  to  #o, 754,664  in  1915,  or  6  p.c. 
;  Shipbuilding  is  to  Continue  .  in  th..  total  is  the  value  of  the  land,  buildings,  fixtures,  machin- 

on  Pacific  Coast,  Federal  Par-!  ery_  tools,  materials  on  hand,  stocks  in  process,  finished  products,  fuel  and 
i  liament  Should  Assist  Firms  i  mtiscellaneouf  supplies,  which  decreased  from  $3,218,216  in  1917.  to  $3,112.- 
ContemDlatin>r  Manufacture  '  This  leaves  the  increase  in  the  cash  and  trading  accounts  at 

'  nf  QIadI  i  $219,763,  or  4S  p.r. 

oi  nieei.  1917,  there  were  76  salaried  employees  in  thie  Industry.  They  re- 

j  -  '  reived  a  total  payment  of  $92,312  of  which  $48,865  was  paid  to  the  managers. 

I  (From  the  Vanronrer  Bureau  of  The  i  In  1918  there  were  71  in  this  class  receiving  in  the  aggregate  $98,596;  man- 
I  Financial  Times.)  '  agers  receiving  .$49,44h.  This  gives  a  per  capita  payment  to  salaried  em- 

V«nrn..vr>r  —  Vinhni  i  Of  $1.21 .5  in  1 91 7.  and  $1,388  in  1 918.  The  average  number '  ^ age- 

i^i.*  /stsi  '■™"«  ,n  "s 

'steel  firm  and  a  nrominent  Board  rising  from  $428..  23  in  I'll  i  to  $541.o50  in  1918.  or  a  per 

'  of  Trade  member,  made  a  str^g  p'ea  '  ^^pim  raring  of  in  1917  and  $8.56  m  the 
I  to  the  Dominion  Tariff  Commission  I  .  ,  -'is  expenses  other  th.in  fuel,  power,  labor  and 

,for  government  assistance  for  an  > f  manufacturing  operations  rose  from  $.68,938  in 

!  iron  and  aleel  plant  in  British  (^o- 1  $3JfL(63  in  1918. 

I  lumbia.  i  Materials  Used  In  the  Indastry,  lOlS. 

I  If  shipbuilding  is  to  roT^'-mue 

1  here.”  he  declared,  “we  sIk  if]  manii-l  Kind  Quantity  Value 

;  facture  our  raw  mater, 4/3  here  and  Corn,  lbs . .  $3,858,312 

,  to  this  end  the  government  shou'd  .  Potatoes,  lbs .  9.923,279  106.064 

I  assist  firms  coPfeniplating  the  manu- j  Corn  Starch.  Ihs .  503.950  32.495 

j  facture  of  ^;teel  in  this  province.  ’  ^  Sugar  and  syrup  for  mixing,  lbs .  1,657,082  113.399 

‘  Containers  of  all  kinds .  750,560 

'  question  OI  Prices.  ;  Chemicals .  «,763 

.......  _ 


facture  of  ^;teel  in  this  province.  ”  ^  Sugar  and  syrup  for  mixing,  lbs .  1,657,082  113.399 

‘  Containers  of  all  kinds .  750,560 

'  question  OI  Prices.  ;  Chemicals .  «,763 

.  -  Asked  by  Sir  Henry  Drayton  as  to  f,ther  miscellaneous  materials . . .  87,112 

the  present  price  of  steel  used  by  'hej  ^  - 

shipbuilders  and  othens  in  the  prov-  Total .  $4,992,705! 

ince,  .Mr.  Thompson  slated  that  the'  Corn  starch  was  used  in  one  factory  to  make  dextrine  exclU'Sively.  but 
cost  was  between  $65  to  $75  a  ton.  as  j  jp  three  other  plants  it  was  also  used  for  the  manufacture  of  glucose  and 

compared  with  $42.50  from  the  Pitts- ;  dextrine,  so  that  it  is  not  possible  to  determine  the  amount  of  starch  utilized 

burg  mills  shipping  via  .Seattle.  Th°re  jfj  tf,e  manufacture  of  either  of  these  products. 

are  no  steel  plants  west  of  the  Rocky  ^  The  principal  commodity  in  the  item  "Chemicals.”  is  hydrochloric  acid. 

•Mountains,  and  only  one  bla^t  fur- 1  which  is  used  principally  for  the  manufacture  of  glucose  by  the  hydrol>-sis 

nace  was  being  operated  in  this  area'  starch 

and  that  at  San  Francisco,  where  i  Products  of  the  Industry,  I9IS. 

they  handle  scrap  metal  only.  1 

In  1887-88,  he  said,  “I'.oou  ions  of  |  Kind  Quantity  Value 

iron  ore.  had  been  stiipped  from ;  Corn  .Stareh.  lbs . 19,041,506  $1,445,324 

Texada  Island  to  Port  Townsend,  and  '  Laundry  starch,  lbs .  4,820.377  S91,4.5fi 

that  in  the  32  years  he  had  been  on  |  Potato  Starch,  lbs .  2.055,472  177.353 

the  Coast  only  two  attempts  had  :  Chinese  Starch,  lbs .  1,263,227  122.284 

been  made  to  establiish  blast  furnaces  j  Glucose  (including  all  isyrups],  lbs .  64,803,113  4,191,098 

on  the  Coast.  The  reasons  for  tbi."*.  Grape  stigar.  Ib.s .  688,378  37,392 

Mr.  Thompson  said,  were  that  there]  Corn  oil,  gal . •. .  242,451  404,659 

had  always  been  a  lack  of  a  market  1  Stock  feed,  tons .  14,610  706,349 

and  all  the  ores  were  thought  to  he'  Dextrine,  Ib.s .  655.070  54,949 


Value 

$16,709,904 

705.281 


syrup,  or  any  syrups  containing  any  mixture 
thereof,  In.s .  2,852,516 


One  firm  made  only  Chinese  starch,  w'hile  another  made  dextrine  exclu- 
!  siively, 

I  _ _ _ 

IS  OPTIMISTIC  OVER  I  FIRST  ALARM  CLOCK 
CAN.  AUTO  OUTLOOK!  FACTORY  IN  CANADA 


Mnnnfartiire  in  Peterboro, 
Onfario. 

Peterboro.  Ont.  —  The  M'estern 


of  the  magnetite  species,  without  any  ,  - 

hematite,  which  theory  has  pintei  Total  .  $7,620,864 

been  contradicled.  .  ,  ,1.  .  j  ^ 

I  Imports  for  the  Industry. 

A  Ketiiiislte  Market.  1  Quantity  Value 

"There  is  a  market  here  for  be-  Corn.  Indian,  not  for  purposes  of  distillation,  lbs  .609.752.136  $16,709,904 

tween  .>O0  and  500  tons  of  steel  a  day,  I  Potatoes.  N.O.P..  lbs .  40,950,180  705.281 

and  a  San  Francisco  firm  has  offered  !  Starch,  including  corn  starch,  potato  starch,  potato 
to  take  the  same  amount  per  day  as  1  flour,  and  all  preparations  having  the  qualities 

soon  as  a  mill  i.s  establi.shed.”  Mr.'  of  starch.  Ihs .  2,434,281  144.125 

Thompison  added  in  reply  to  a  ques- j  Glucose  or  grape  sugar,  gluctKse  syrup,  and  corn 
tion  from  the  chairman  reg.arding  the  syrup,  or  any  svrups  containing  anv  mixture 

present  market.  I  thereof,  I’n.s .  2,852,516  169.362 

Continuing.  .Mr.  Thompson  said  '  _ _  _ 

that  the  ores  in  this  province  within;  Total .  $17,728,672 

easy  reach  of  the  city  were  very  The  first  two  items  in  this  table,  namely.  "Corn”  and  "Potatoes.”  are 
high  in  Iron  and  had  only  very  little  ^  Customs  items  giving  the  importations  of  these  commodities  for  various 
phosphorus  and  one  per  cent  sulphur.  1  purposes.  Most  of  the  corn  imported  under  this  item  was  used  for  feed,  and 
In  1914,  he  .said,  he  sent  samples  of  ^  little  of  it  for  seeding  purpos-es.  Table  1  shows  the  amount  of  corn  used 
iron  ore  to  England,  which  were  (>£.5 ;  f^r  making  stareh  regardless  of  whether  its  origin  was  domestic  or  foreign, 
i  I  p.c.  metallic  and  which  could  belThe  potatoes  Imported  probably  repreisent  a  reciprocal  trade  along  the 
easily  converted  into  crucible  steel,  border,  lietween  the  United  States  and  Canada,  and  it  is  not  likely  that  any 
He  received  a  reply  from  the  firm  considerable  quantity  of  imported  potatoes  was  u.sed  in  the  manufacture  of 
stating  that  they  could  manufacture  gt^i-ch.  In  llilS.  Canada  exported  827,716  pounds  of  starch  valued  at  $26,790. 
this  ore  eight  shillings  a  ton  cheaper  '  The  apparent  consumption  of  starch  in  Canada  ma.v  be  determined  by 
than  their  ow  n  ore.  :  adding  the  quantity  Imported  to  that  manufactured,  and  deducting  the  ex- 

M'ants  Ruiiiiiy  on  Ores.  porta.  Thi.s  computation  shows  that  22.842.582  pounds  of  starch  of  all 

In  askino  for  assistance  for  a  local  •  in  1918.  All  the  potato  starch  was  produced  | 

ctoai  mill  Thnmrionn  atatoH  th»  '  scven  plauts  in  which  this  Commodity  was  the  only  product.  Three  e.stah- 

a  .ubsidy  from  Iho  Weral  eo'-'o-Z™,,  '  '  " 

I  ment  for  their  mills,  which  were'’  ' 

manufacturing  more  foreign  ore  than  ' - - -  1 

'  they  were  Canadian.  Sir  Henry  asked  I  ^  a,  _ _ _  _ 

i:s  IS  optimistic  over  first  alarm  clock 

can.  auto  outlook  factory  in  Canada 

,  ores.  "British  Columbia  is  entitled  -  -  - 

to  a  little  consideration  in  this  re-  The  Orton  .Motor  Company,  Limited,  Branch  of  United  States  Company  to 
.  sped  due  to  the  fart  that  they  paid  Hemodel  I’laut  and  IMau  New  Mnnnfactiire  in  Peterboro, 

'their  share  of  taxeis  and  did  not  re- >  Addition.  Ontario. 

ceive  any  bounties,  while  the  eastern  '  Pelrolia.  Ont.  —  The  Orton  .Motor  Peterboro.  Ont.  _  The  M'estern 

j  firms  did.  and  I  think  that  a  rebate .( 'on, pa^y,  Limited,  with  offices  and  Clock  Company.  Limited,  who  recent- 
on  the  duty  on  machinery  imported  ^  factory  here,  are  remodelling  their  ly  established  themselves  here,  are  a 
for  such  a  mill  plant  and  preparing  to  erect  a  new  branch  of  the  United  States  companv 

«  ra^'^had^the^edahnshment  of  during  the  auttimn.  The  re-  of  the  same  name  at  LaSalle.  Illinois. 

'  i  steel  mill  in  the^provinre^  for  some ,  <he  present  plant,  which  The  plant  which  the  company  have  ' 

,  _  .  ,.  ^  ,  is  now  well  under  way.  should  be  far  purchased  at  Peterborough  is  a  build- 

1  ^ _ ’ _ _  enough  advanced  by  the  end  of  Octo-  ing  formerly  owned  by  the  Canadian 

I  ...-nmaai  naniTai  lai  company  on  produc-  Chicle  Company,  and  a  great  deal  of 

'AMlRIuAN  uAPIIAL  In  The  new'  building  is  designed  attention  is  being  paid  to  Improve- 

for  the  manufacture  of  tops,  side  cur-  ments  calculated  to  make  working 

!  I  UMRpR  ENTERPRISE  '  fittings,  space  In  it  conditions  in  the  plant  as  pleasant  as 

kWinwkli  fcn  ■  fcni  iiiw  I  being  provided  for  the  finishing  possible. 

‘  .  ,  J  .4  I  trimming  departments.  It  is  to  It  is  not  the  intention  of  the  com- 

j  Immense  Mill  Mill  Be  ErectM  at  |  b<>  of  brick,  100  by  200  feet,  with  pany  to  extend  their  present  plant, 

I  Wattsbnrg,  B.(. — Winnipeg  Co.  large  steel  sash  and  windows.  The  but  they  expect  to  erect  a  new  and  * 

]  to  Supply  Machinery.  ■  cost  will  be  approximately  one  him-  modern  plant  in  the  future.  Alarm 

i  Vancouver.  —  A  new  company  i  dred  thousand  dollars.  clocks  and  clock  watches  will  be  the  I 

known  as  the  B.  C.  Lumber  Mills.  |  Optimistic  Over  Fntnre,  goods  manufactured  and  machinery  I 

.Limited,  will  shortly  commence  con-!  The  company  is  very  optimistic  will  be  installed  as  rapicUy  as  possi- 
struction  of  a  huge  lumber  mill  at ;  about  the  future  prospects  of  the  ble  for  this  purpose.  It  is  possible 
,  Wattsburg,  B.C.;  W.  A.  M’ilson,  of  |  motor  manufacturing  industry  In  that  the  Canadian  company  may  take 
;  Warsaw,  Wis..  is  president  of  the  Canada.  The  president.  .Mr.  A.  Orton,  over  a  large  share  of  the  export  busi- 
,  company,  which  is  backed  entirely  I  says  :  ’’The  automotive  industry  ness  now  carried  on  from  the  parent 
'  by  American  capital.  Purchases  of .  throughout  the  whole  country  was  factory  at  LaSalle.  At  the  present 
plant,  machinery  and  eqtiipment  for  i  never  in  a  more  satisfactory  state,  time,  however,  operations  are"being 
!  construction  of  the  mill  are  already  ,  Practically  every  manufacturer,  dis-  started  In  a  modest  way.  and  the 
on  order,  and  boilers  for  the  plant  |  trihutor  and  dealer  is  making  money  erowth  of  the  enterprise  will  be  gra-  1 
I  will  be  supplied  by  a  company  in  ,  and  is  on  a  sound  financial  basis.  I  dual.  1 

I  Winnipeg.  The  company  has  acquir-  ^  am  convinced  that  there  is  no  coun-  This  is  the  first  alarm  clock  fac- 
t  ed  extensive  timber  limits  in  the  j  try  in  the  world  that  offers  greater  be  established  in  the  British  ! 

j  Cranbrook  district,  and  proposes  to  ,  inducements  to  invest  in  automotive  Empire.  The  Western  Clock  Com- ' 

'  establish  one  of  the  largest  mills  in  I  securities  than  Canada.  The  growth  P>Dy  specialize  upon  lever  es- 1 

I  the  province.  Two  portable  mills  j  of  the  industry  has  been  pbenomen-  f'spcn'ent  goods  and  will  not  enter 
have  already  been  put  in  to  cut  him-  |  al.”  Mr.  Orton  has  recently  finished  ®*ber  fields  .such  as  the  manufacture 
her  for  the  flumes  required  to  bring  ;  an  extensive  survey  of  the  industry  pendulum  clocks  and  mantle 
;  the  logs  to  the  mill.  Construction  j  both  in  t'anada  and  in  the  United  Their  operations  will  he' 

on  the  mill  itself  will  commence  In  States.  confined  to  the  production  of  nickel- 

the  near  future  and  be  in  operation  '  — - - - '  Plated  alarm  clocks  and  low-priced 

!  by  the  spring  of  1921.  '  ROLLS  ROTCE  OF  AMERICA  watches  of  the  "IVestcIox”  brand.  I 

-  PROniTLAG  BT  \OTEMBER.  ___  .. - -  !  , 

CANNING  FACTORY  TO  i  America  expeots  to  turn  out  com-  DAIRY  MARKET 

!  PUT  UP  100.000  TINS  "^^h^  WOULD  HELP  TRADE 

I  I  W1  iww.www  body  the  car  will  cost  from  $15,000  - 

I  Kamloops  BntTlness  Men  Make  a  Par-  I  [he*  frpe"  of  co-operative 

I  n _ m _ 4  I type  01  ooa>.  dairy  comnanies  of  New  Zealand  I 


sped  due  to  the  fact  that  they  paid 
their  share  of  taxeis  and  did  not  rc- 1 
ceive  any  bounties,  while  the  eastern 


'  time  past. 


AMERICAN  CAPITAL  IN 
LUMBER  ENTERPRISE; 


If  is  not  the  Intention  of  the  corn- 


modern  plant  in  the  future.  Alarm 
I  clocks  and  clock  watches  will  be  the  I 
goods  manufactured  and  machinerv  I 


CANNING  FACTORY  TO 


clocks.  Their  operations  will  he 
confined  to  the  production  of  nickel- 
plated  alarm  clocks  and  low-priced 
watches  of  the  "IVestcIox”  brand.  | 

FREE  DAIRY  MARKET  : 
WOULD  HELP  TRADE 


I  bmimp,  Bp.Iom,  Men  5Iik» •  Pm. ' - - - 

4,kao  -»  viamt  I  ooGj .  dairy  companies  of  New  Zealand  are  i 

chase  The  company  has  5on  men  at  work  anxious  to  re-establish  commercial 

I  tor  lomaioes.  at  Springfield,  and  will  probably  in-  relations  with  Canada  is  the  state-] 

I  Kamloops. — A  syndicate  of  Kamloops  crease  the  personnel  to  700  or  800  ment  made  by  J.  W.  Whittaker  of 
I  business  men  have  purchased  the  when  production  is  under  way.  In  Palmerston  North.' New  Zealand,  who  ^ 
processing  plant  of  the  Walhachin-  addition  to  its  own  output,  the  com-  arrived  here  a  few  days  ago  on  his 
I  Anglesey  Canners.  Limited,  at  Angle-  PaJiy  will  Import  some  chassis  from  England.  He  said  that  a! 

sey,  on  the  Canadian  National  Kail-  ,  EngMsh  works.  The  first  year’s  j^ee  market  would  be  regarded  with  i 
ways  near  Walhachin.  and  will  move  |  Production,  as  planned,  will  run  j  pleasure  bv  the  dairymen  as  thev  had 
ithe  entire  equipment  to  Kamloops,  i  for  some  time  past  felt  that  they  had 

!  The  canning  equipment  is  chiefly  lor  i  ^  unfairly  barred  from  equal  op- 

I  the  processing  of  tomatoes,  and  will  |  portunities  with  other  countries,  by 

,  be  installed  In  that  city  this  year.  It  p-Tf  ^P^ucing^^40  chassiT  a  ♦h®  Imperial  Govern-! 

I  has  a  capacity  of  approximately  3.500  „„  j  _rg  gpi^j  ahead  until  Mav  ,  ro^nt  in  controlling  the  butter  mar-  [ 

a  Of  tfe  fa«  S  '  He  predicted  that  the  result  of ' 

shift,  and  if  sufficient  tomatoes  can  ,  five  \-ears  the  coimpany  did  not .  *  f’’®®  market  would  be  a  big  in- ' 
be  obtained  this  season  it  is  the  in- 1  produce  n  Bingle  car  for  the  public  |  creas®  in  imports  to  Canada  of  but- 
I  tentlon  to' put  up  about  100,000  tins.  markotL  '  mutton.  i 


I  The  company  has  50b  men  at  wemk  anxious  to  re-establish  commercial 
jat  Springfield,  and  will  probably  in-  relations  with  Canada  is  the  state- 


,  be  installed  In  that  city  this  year.  It 
I  has  a  capacity  of  approximately  3.500 
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Tetrault  Shoe  Manufacturing 


Lin 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 


I  WOULD  EXCHANGE  Slowly  But  Surely  Europe 


Electrical  Energy 


UirLDOTED 

A»»nxtauitel7  MM.* 
two  H.  P.  aTallAbl* 
ter  an  parvesea. 


(  rue  da  MareeiUea 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


SWEDISH  IRON 
ANDWOODPULP 


Is  Coming  Back  Says  Vice*  I  montrei 
President  of  Gillette  Razor  I  q/\s 


BELIABLE  COXTUnrOirS  UirLDIlTED 

Uta  <•>  BtSm-BIm*  ArallaMe  far  ase  34  , .1— .« .1  -  .nn 
•He  Patter  vleata  hoar,  per  dar  aa«  ^ 

and  tarce  dteaai  erery  day.  Ita  re.  ®®®  *•  ■▼■UeSlt 

»leat  Rcserra.  ttHetieB*.  ter  all  »«r*eaea. 

FOE  POWER,  LIGHT  A5D  QTHEB  FUBFOSES 
Generateii  and  Oistribated  by  the 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIDATED 

Maanfactiirliig  and  DbMbattaig 


Par  RiaiDINTlAL  and 
COMMBIIOIAL  USIS 


(From  the  Wall  Street  Bnrean  of  The  itold,  now  ranks  third  In  the  trorW's 


ScnnHinavinn  rnnnfrv  QKnrf  nf  '  Flnanelal  Times.)  shipping.  Their  currency  haa  not 

c5S  and  Offer  TVn  York.-'  England  show,  great  been  inflated  and  the  Dutch  gullden  I 

signs  of  business  activities.  Her  is  practically  the  most  staple  money 
nained  Commodities  in  Order  j  iQjiig  are  working  overtime.  They  in  Europe  to-day. 
to  Secure  Fuel  Supplies— '  are  taking  advantage  of  the  world  s  "Belgium  is  coming  back  rapidly, 
Swedish  Business  Men  Dis- 1  demand  and  are  striving  to  meet  it,"  her  crops  seem  fine,  her  tourist  trade 
CUSS  Plans.  I  Frank  J.  Fahey,  vice-president  good,  and  her  merchants  predict  that 

_ _  i  of  the  Olllette  Safety  Rarer  Co  ,  on  ai*  months  her  exports  will  SQual 

(From  the  Wall  Street  Bnrean  of  The  weeks’  business  imports.  The  Belgian  franc  is  very 


shipping.  Their  currency  haa  not 


Low  RatM  For  Sendet 


Dual  Service 

taqalfT  Reaaeated.  Addeeaa  •• 

Pawsr  Bid.,  M  OHila  St.  WsH. 
Tsl.  Mala  4044.  MaatreaL 


Financial  Times )  ,  through  Europe.  strong  and  with  a  tendency  to  move 

New  York.-Several  plans  worthy  '  Denmark,  hack  toward  normal, 

of  consideration  bv  Americans  con-  conditions  are  somewhat  Nor-  France  Recorerlnf. 

templating  business  with  gweden  suffered  fro^  ’Trance  is  workhut  hard  and  will 

have  been  KiiateafeH  hv  leeHtne^  >088  of  ships  and  the  little  country  IS  irrance  18  worKii^  naro,  ana  win 
•  ®tiSgoated  by  leading  .  .  ,  ,  t  the  io«t  recover  herself  In  time.  Cropa  are 

Swedish  business  men  who  have  late-  working  nara  to  get  oaca  in  lo.i  ^  ^  ^  *  the  soul 

ly  been  concerned  with  the  vital  tonnage.  Crops  seem  abundant  in  aoiindant  anti  tM  ^aaantr^  tne  soul 
^  w,  »un  me  vital  „  .  .  ronditions  and  a  of  France,  are  hard  at  work, 

problem  of  coal  supply.  These  plans  hut  labor  conauions  ann  a  .,o-oi„  ^«itIerl•nH  era  elan 

involve  an  exchanae  of  Swedish  iron  socialistic  government  are  disturb-  Spain  and  Switzerland  Me  Mao 
involve  an  exenange  ot  swecisn  iron  e  «wedeti’«  nrinrinai  prosperous.  They  did  net  suffer 

and  wood-pulp  wo  of  the  PnneipaM  Then  too^  Sweden  s  prlnct^^^^  excessive  burdens  of  war.  and 


NEW 

GLASGOW 


Nova 

Scotia 


THE  WABASSO  COTTON 

Company,  Limited 


rerover  herself  In  time.  Crops  mre 
abundant  and  the  peaaantrr,  the  sou!  I 


and  wood-pulp,  two  of  the  principal  I  Then.  too.  Sweden  s  prlnctpa  burtens  of  war  wd 

export  commodities  of  the  country,  rustomer  In  the  past,  Germanj .  is  not  nnniilation  is  intact  In*  hath 

for  American  coal.  It  Is  believed  I  active  and  this  reflects  itself  in  Swe-  eo^tSerthe  cur^.^J'^  U  on 

that  if  this  trade  were  satisfactorily  |  den  s  industrial  life.  .had.  keinw  nnrma-  ^wUxerian/et 

develooed  It  would  he  mutually  ad- 1  "In  Denmark  I  found  intense  artl- 
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Other  “Made  In  Canada”  Pr 


Process 

Tons 


Other  “Made  In  Canada”  Products:  Galvanizini 
Anchors,  Anvils,  Enamelled  Signs,  Stoves  and 
Ranges,  Lithographed  Ware,  Wire  Goods 


HEAD  OFFICE: 

Branches. 

TORONTO 


MONTREAL 


WINNIPEG 


these  countries  the  currency  la  only  a 

:  developed  It  would  be  mutually  ad- 1  "In  Denmark  I  found  intense  artl-  ’hoT-Ver 

:  vantageous  to  both  countries  and  j  vity.  In  addition  to  good  crops  and  J  ‘  .v.  ,n,’,riKt  troTeilers 

;  would  at  the  same  time  have  a  very  |  fine  rattle  industry.  Denmark.  onThi  hat' 

favorable  effect  on  the  freight  situa- 1  through  the  new  free  port  at  (  open-  ‘ 

tlon  in  Swedish-American  commerce,  hagen.  is  fast  becoming  an  Important  ’ 

:  Swedish  iron  is  noted  for  Its  pur-  port  for  trans-shipment,  such  w 

ity  and  high  content  of  phosphates  was  Hamburg  before  the  war.  The 

and  plans  are  now  under  way  for  an  ,  Danish  merchant  is  active,  clever  and  ,  .  *  *  <n«tnrhera  nt  the 

extensive  development  of  the  iron !  jg  working  hard  with  wonderful  op-  ?h.t  ta  have 

ore  fields  in  the  northern  part  of  the  :  portunltles  before  him.  f'*'*'*'  *“ 

,  TMs^o^e  wL  iman"  !n  I  <^-.ny  Needs  Raw  Materials.  The?ovemmant  is  Just  now  taking 

Germany  before  the  war  the  Ger- 1  "1“  Germany  I  saw  good  crops  and  strong  measures  against  these  uprle- 

!  mans  extracting  the  phosphates  for ,  great  activity  in  the  fields.  Her  roll-  ing.s.  and  bomb-throwing  etc.,  has 
fertilizer  Discussing  the  prospect  Ing  stock,  however,  is  practically  ml,  only  recently  been  stopped, 
of  incrce'sing  the  iron  trade  with  the  and  her  mills  and  f.actories  are  most-  |.;i,rope  is  Coming  Back. 

Pnlted  States,  the  president  of  the  ly  Idle  for  want  of  raw  materials.  . 

Scandinaviska  Kreditaktiebolaget.  "Only  In  the  great  Ruhr  iron  valley  "On  the  whole.  Europe  Is  coming 
and  one  of  the  most  influential  hank- 1  at  Essen,  Oberhausen.  Eberfield.  Dus-  back,  slowly  but  surely. 


only  recently  been  stoppe<l.  | 

Europe  is  Coming  Back.  I 

“On  the  whole,  Europe  Is  coming! 


I  at  Essen,  Oberhausen.  Eberfield.  Dus-  back,  slowly  but  surely. 


PAVH»f»l 


ers  in  Sweden,  savs  in  an  interview  ,  seldorf,  etc.,  did  1  see  activity:  there  “You  ask  me  about  American  cora- 
with  the  Scandinavian  representative  j  the  great  Krupp  works  are  busy  mak-  merce  in  Europe  ?  I  saw  only  very 
of  The  liberty  National  Bank  :  !  ing  new  locomotives  and  cars  for  the  little  evidence  of  It.  American  banks  [ 

,  ,  _  ,  I  German  Government.  and  business  houses  are  rushing 

!  Effect  on  Freight  nates.  f;*rman  snirit  is  low  at  nres-  around  madly,  installing  .branches 


German  Government. 


and  business  houses  are  rushing  i 


"TVe  have  sufficient  use  for  Araerl-  [  ^^t.  They  are  anxious  to  get  mat- 
can  goods  to  demand  not  only  our  ,  ^.gi.  with  the  allie.';. 

present  but  additional  ocean  trans- ,  Germany  is  very  hopeful 


"The  German  spirit  is  low  at  pres-  around  madly,  inatalling  .branches  j 


They  are  anxious  to  get  mat-  here  and  there  and  then  falling  to 
the  war  settled  with  the  allie.';.  follow  up  and  see  what  Is  going  on. 
that.  Germany  is  very  hopeful  ".America  la  missing  some  fine  op- 1 
rge  loan. — from  America,  of  portunltles  in  Europe  to-day,  and  to 


Sir  D.  C  Cmraeron.  Pretident 


portation  facilities  between  the  Unit- j  ^  large  loan.— from  America,  of  portunittes  in  Europe  to-day.  and  to’ 
ed  States  and  Sweden,  but  the  Pr*®' i  course.— w  1th  which  to  buy  raw  ma-  >•  is  strange  how  we  fall  to  un- ! 
ent  difficulty  is  that  there  is  not  I  {gcj^Is  here.  derstand  the  value  of  this  enormous 

enough  demand  la  America  for  Swed-  "With  this  arranged,  and  frankly!  trade  which  is  ours  for  the. 


Hedley  Shaw.  V'ice*Pfe*  and  Manafing  Director  j  i  ish  gOOds  of  SUOh  a  nature  that  '  l)ell^ve  it  WOUld  be  gOOfJ  husinePS, 
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Domestic  Brand:  Cream  of  the  West 
ExpKjrt  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Go.  limited 


return  trip  is  worth  while  in  I  you  will  find  Germany's  sixty  million  'And  how  about  Gillette?  Well,  j 

;  To  rectify  this  situation  there  must  peopj,,  ^t  work  again  sixteen  hnur.s  a  ^*11  eatablished  with] 

!  be  created  a  demand  in  the  United  regain  their  commercial  posi-  *’’"■  branch  offices,  and  In  my  Judg- 

States  for  some  heavy  bulky  Swedish  j  world.  ment.  ihe  Gillette  razor  and  the  Gil- 

material.  of  which  profitable  use  can  j  "Our  company  has  faith  in  Ger-  blade  are  the  best  known  artl- 


niaterial.  of  which  profitable  use  can  _  _ ^  _  _ _ 

be  made  there.  This  could  best  be  !  j-ecovery.  ”  While"  in  thaf  cles  of  merchandise  in  Europe  to-day. 

iron.  I  country  I  started  our  ru-w  German  "This  is  saying  a  lot,  but  I  believe 

"It  has  long  been  my  theory  that  Gillette  (  o.  with  l.noo.OOO  mark.s  capi-  D'***^’  public  knows  the 

w  e  can  best  ship  our  iron  ore  to  ;  ready  If  our  government  Gillette  as  an  article  of  quality  and 

America  and  in  return  get  coal  and  i  over  Slops  playing  politics  and  de-  and  they  purchase  accord- 

machinery.  Our  iron  was  formerly  :  clares  the  war  with  Germanv  at  an  Ibgly. 


cles  of  merchandise  in  Europe  to-day. 

"This  is  saying  a  lot,  but  I  believe 
it  is  true,  and  the  public  knows  the 


Three  Rivers«  P.Q* 


Manufacturers  of  fine  White  Cotton,  also 
Spinners'  of  fine  counts  of  Yarns. 


WHAT  IS  AHEAD? 

ranedlan  industry  Is  entering  on  a  new  phase  in  the  ers  of 
readjustment.  It  now  faros  before-the-war  competition  nndm: 
sft«r-the.wsr  conditions.  Waste  mnst  bo  eliminated,  every  penny 
saved,  every  dollar  of  capital  made  effective,  for  addiUeaid 
cspital  is  expensive. 

A  MANCFACTCRER’S  OPINION. 

"In  the  trying  4aye  ahead  T  want  te  he  proteeted  with 
the  BBeet  mndern  methnda  ot  manuaement.  I  need  an 
oriranlaatlen  which  In  nel  over-manned  and  whleh  will 
salde  my  hnalaeaa  at  the  leant  eoal.  1  need  n  aystewi  nf 
predoetlon  eontrol  that  will  keep  down  my  Inveatment 
In  hlRh-piiced  raw  materia  In.  I  nerd  n  ngatem  of 
aeeonntlng  whleh  will  tell  me  the  profit  or  loaa  by 
departmentn.** 

“I  need  moat  of  all  trained  anniatanta  to  help  me  with 
Iheae  plana.  I  hare  not  the  time  to  Inveatlsate  what 
othera  are  dolns,  nor  the  patience  er  freedom  tnm 
each  day’a  prcsalng  problema  to  work  ont  my  ideaa.** 

These  arc  the  reasons  which  impelled  one  of  our  clieats  to  ee«. 
mission  ns  to  install  a  coiuprehensivo  system  of  cost  accoantJnif 
and  production  control  in  his  plant,  and  Jp  advise  him  on  mattera 
of  organisation. 

GRIFFENHAGEN  &  ASSOCIATES,  Umited 

Industrial  Engineers,  Accountants  and 
Empiogment  Advisers 

MONTREAL  TORONTO  OTTAWA 

36S  St.  James  SI.  Confederation  Life  Bldg.  Cnion  Bank  Bldg. 


i  machinery.  Our  iron  was  formerly  ;  c)j,r 
uscfi  to  a  great  extent  in  Germany 

but  it  will  be  more  to  our  advantage  ;  n.-itan/i  ............  ... 

to  ship  to  America  now  for  it  will  m  iiiann  i  i  ro  porous.  Europe  and  clever  traders  in  goods 

be  a  long  time  before  Germany  will  "Holland  is  prosperous.  Her  peo-  and  monies  are  flying  about  buying 
be  able  again  to  export  coal.  '  This  '  P’**  *'''  serious  minded,  sturdy  citi-  with  the  cheap  monies  and  selling  in 
0\change  will  provide  a  desirable  ,  ^ens,  and  that  little  c'ountry.  so  I  am  the  dear  monies, 
balance  in  trade  and  freight  which  ;  ”  — — .  .  . 

-ni  b,,„,b..dv.„,.,.Mw,,h.o«„  ijjfiDREjifs  WIRE  WORKS|0,Q,  IS  LEADER 

lo.  its  superior  quality  and  its  iarae  MAKE  PLANT  ADDITIONS |  m‘r|c||  pnnn  iatc 

content  of  phosphates.  The  Ger-  - -  j  ||ff  llwrl  rllUUUu  10 

I  mans  appreciated  this  and  used  a  Increased  Output  O  ill  Follow  Com.  j  _ 

i  process  of  refining  which  saved  the  v...  t-  .  _  .  .  _  .  _ 

pbosiibates  for  fertilization.  At  the ;  ^  a  ,  Salmon  Pack  I***' 

present  time,  of  course,  the  land  is  |  T'atford.  Ont.  —  Work  is  being  i  Tious  lear— nmlbut  Detch 


"Exchange  rates  are  much  mixed 
between  the  different  countries  of 
Europe  and  clever  traders  in  goods 


IS  LEADER 

MAKE  PL^DOITIONSi  ||^  ppoDUCTS! 


I  mans  appreciated  this  and  used  a  Increased  Output  O  ill  Follow  Com.  |  _ 

i  process  of  refining  which  saved  the  v...  t-  .  _  .  .  _  .  _ 

pbosiibates  for  fertilization.  At  the ;  ^  a  ,  Salmon  Pack  I***' 

present  time,  of  course,  the  land  is  j  TYatford.  Ont.  —  Work  is  being  j  Tious  tear— nmlbut  fletch 

so  rich  in  America  that  fertilizers  are  =  started  immediately  on  a  large  addi-  j  .Shows  Big  Increase, 

not  necessary  on  any  large  scale,  but  '  Hon  to  the  plant  of  the  Andiews  Wire  Victoria,— Some  interesting  sta- 
the  time  will  come.  I  believe,  when  j"orks  of  Canada.  I.imited,  here.  The  |  (i»iio.s  are  contained  in  the  report  of 


1/5  Ib.  tins 
50  cents 


MONTREAL. 


425  Atwater  Avc. 


Telephone 
Victoria  1620 


this  will  not  be  the  case  and  phos-  building  will  be  of  t.ri.  k  with  steel  the  Provincial  Fisheries  Department 
phates  will  be  required.’  sash  and  concretr  floors.  The  roof  for  l!)l!>.  which  is  just  off  the  press.  ‘ 

It  is  also  believed  that  export  to  *’>  t"‘’el  work  and  It,  shows  that  British  Columbia  led  i 

America  of  Swedish  wood-pulp  would  construction  modern  throughout,  all  the  provinces  in  the  value  of  n«h  j 
not  onlv  further  the  purposes  des-  syslfm  of  beating  will  be  prodiiots.  The  salmon  pack  for  1919' 

rrihed  bv  Mr.  Rydebeck  with  respect  increase  of  7.5.000  square  totalled  1,393, 15«  cases.  It  was  :23,.  | 

to  .Sweden’s  coal  supplv  but  would  i  Kn'nf''  I»'  c-ast’-i  !«««  than  in  the  record  I 

also  help  to  relieve  the  American  ’’’i®  a'ldltion  and  a  .vear  1918.  The  total  pack  of  all 

problem  of  paper  supply.  For  some  »'o''re.spond.ng  increase  of  output  grades  of  salmon  on  the  Fraser  River 
time  nast  Ameriran  naA..r  havo  I  'I® 'sysiem  In  British  Columbia  waters 


MAmNALDS 


Real  Economy 
in  Clothes  Means 

j 

—  the  purchase  of  the  greatest 
amount  of  style,  of  wear  and 
of  satisfaction  in  the  wearing 
for  the  given  price. 

EoSHlonl^RAigi 

Clothes— for  men  who  know— 
have  established  a  solid  name 
for  just  such  economy. 

300  shops  in  Canada  specially 
feature  Fashion  Craft  Clothes. 
When  buying,  look  for  the  Label. 


problem  of  paper  supplv.  For  some  u.rreaer  or  output  |  gianes  or  saimon  on  tne  Fraser  Kiver 

time  past.  American  paper  users  have  I  In  British  Columbia  waters 

entertained  fears  concerning  the!  - - - -  ;  in  1919  totalled  16^123  ^ses.  The 

availability  of  future  supplies  of  good  CnnUTryAP  Til  C  PA  non 

paper  stock  for  domestic  uses,  while  FRONTtNAC  TILt  CO.  of 

n  Sweden  the  pulp  and  paper  manu-  DCCIIUCC  PPPPATinMC  i  T'l®  catch  of  sockeyws  in  Amerieaa 
facturers  anxious  to  enter  the  Amer-  :  KCOUmCO  Ul  tuH  I  iUIIO  waters  of  the  Fraser  system  gave  a 
lean  market  have  been  critically  em-  j  — - -  pack  of  but  61,346  cases,  os  against 

ihYn*ne?arion  i  Eqnlpment  will  Re  Installed  to  ‘o  I>''ood  year,  191S. 

The  operation  of  their  plants.  n  a  .  »■  Paclr  of  sockeye  In  the  entire 

(bal  Greatest  Need.  i  Center  Pm  i  cfion.  Fraser  system  was  btrt  98,414  comb. 

»  ..u  f  Kingston.  Ont.  The  Frontenac  as  against  178,695  cases  in  1916,  a 


1  system  In  British  Columbia  waters 
in  1919  totalled  163,123  cases.  The 
catch  of  sockeye  contiributed  but  34,- : 
onn  cases,  or  38  1-2  per  cent,  leas  I 
i.han  that  of  the  brood  year  1915. 1 
The  catch  of  sockeyes  in  Aoierieaa  I 
waters  of  the  FVaser  system  gave  a  j 
pack  of  but  64,346  cases,  os  against ; 


BRITISH 


A  very  high  grade  smoking 
tobacco  at  a  low  price. 

“Consols "  —  an  original 
Macdonald  Brand  and  a 
favorite  of  the  particular 


CONSOUS 


'  ihe  operation  of  their  plants.  I*  n  j  ,  #•  pack  of  sockeye  in  the  entlr 

f  oal  Greatest  .Need,  i  Center  Pm  i  cfion.  Fraser  system  was  btrt  98,414  caaei 

^  Kingston.  Ont.  The  Frontenac  as  against  178,695  cases  in  1916,  al 

»nd  Wall  Tile  (bmpany,  Limit-  decline  for  that  cycle  of  over  60 
*  es  that  the  great-  recommenced  manufacturing  P**!"  cent.,  and  the  report  statee,  fur- 

r  ”  !  f  *  operations  in  this  ritv.  The  output  thcr  demonstrates  that  the  rune  of| 

supplj  of  coal  from  Aroeri^ca.  present  is  confined  to  white  cera-  fockeye  to  the  Fraser  River  system 

Be.ore  the  war,  be  said.  company  contemplate  arc  "periously  near  extermination.’’ 

,  installing  during  the  near  future  all  Salmon  Not  Blocked. 


using  six  million  tons  of  coal  while 


we  are  now  getting  only  two  and  one-  equipment  necessary  for  produc- 

ing  a  full  line  of  ceramic  colours.  Al- 


Salmon  Not  Blocked. 

The  report*  frtjm  the  spavmlng- 


I  but  by  Canadian  or  United  States 
'  vessels,  the  report  advocates  that  the 
knipwn  halibut  banka  of  the  Pacific 
be  divided  Into  six  districts  which  ! 


?reP:bVam"o7'"  T  "  H  r“e:d;  a  gi^d  "oVganT^^tion  h^^^  -  1919  ^  Ui^e  were  ^ 

b"?  •  «hip-  rtr  oTX  ‘n  -eh  maa/er  that  some  of 


I  on  coal  for  export  that  we  have  been  ' 
forced  to  use  other  fuel.  We  are  : 
using  a  lot  of  wood,  but  it  goes  fast, 
and  our  supply,  great  as  It  Is,  will  I 


ping  their  product  in  '.n.  squares  J?" 

.7  frHTuer  v^Rar,  and  that  Chare  were  a 

and  1  .  hexapon  si/e. .  arpaler  number  of  sockeye  in  the  i 

The  company  have  as  general  man-  Harrison-Llllooet  lakes  ioUon  and 
;er  Everemownsend  who  for  the  the  lower  Fraser  than  In  recedit 


♦  4*  *  ager  Everett  Townsend,  who  for  the  Lx. _  i^™,,  iri*ao£sr  dkm**  poeiUon  Is  baaed  upon  the  resulta  ol 

not  perinlt  such  use  for  many  years.  p*st  twenty-five  years  has  been  pen-  nabcoek  who  special  investigations  which  wer« 

Jectrlclty  is  being  installed  In  many  ^^5,1  manager  of  the  Robertson  Art  ‘  FrU*,  aKrtbu^  department  by  Wm 

industrial  plants.  Coal  now  costs  xi,p  Company  in  Morrisville.  Penn-  of  the  Praaar,  attnbu^  p.  xbovnoeon.  retiort  of  which  was 


the  banks  would  at  all  times  be 
open  to  the  flshomiein.  The  argu- 1 
ment  advanced  In  sustaining  this  | 
I>o»lUoTi  Is  based  upon  the  results  of  j 
the  special  investigations  which  were ! 


fo^^th^v^^*^  we^Vd sylvania.  and  thoroughly  understands  department  report! 

I  nef’d  I*  a  all  branches  of  the  tile  business.  Rahmew  review*  oonHUiooiin  *he 


F.  Thorn  peon,  report  of  which  was  | 


I  regular  supply  from  America  which 
will  give  us  an  opportunity  to  bar¬ 
gain  with  England  for  the  rest.” 

TEXTILE  COMPANY  TO 
DOUBLE  ITS  OUTPUT 

Tke  Oriental  Textile  C'empany,  Lim¬ 
ited,  Plan  to  Ereet  $160,000 
Plant  at  Oskawa. 


oranenes  or  ine  iiie  nusiness.  Babcock  reviews  conditiona  in  the 

-  canyon  of  the  FYaser  at  Hell’a  Gate,  - 

TAKING  IP  WOOL  FINANCING  reports  that  the  OPENTNG  IN  BELGILH  FOR 

SITl-ATION  LN  N.4TI0NAL  WAT.  S^Ked  ^'^S^jlev'S^'tlJ’paSlIie  “  CANADIAN  FLAX 

Amnne  the  ni*nv  In-  sockeye  to  the  waters  above,  and  that  Ottawa. — The  Trade  Commii 


■Washington. — Among  the  many  in¬ 
teresting  rural  questions  to  be  con¬ 
sidered  by  the  Agricult^ura!  f.onfer-  He  says:  ’  ’  for  Canadian  flax  seed,  following  the 

carBanke^s’ Assocfatlon  Convention  “AH  the  w^keye  that 

in  October,  will  be  that  of  aiding  the  Passed  through  the  canyon  Dutch  seeds  In  Ireland. 

wool-growers  in  financing  shipments.  ®«-  - - 

This  problem  has  already  engaged  WESTERN  CANADA  PULP 

TO  BOTVI-*  OITHT. 

wo.h  I  I’een  and  are  now  as  favorable  fbr  ‘Vancouver.  —  Robert  Sweeney,  of 


CANADIAN  FLAX  SEED. 
Ottawa. — The  Trade  Commissioner 


the  sockeye  that  reached  there  In  for  Canada  at  Rotterdam  reports  a 
1919  did  not  get  through,  ie  untrue,  favorable  market  opening  In  Belgium 


He  says: 

"All  the  sockeye 


I  This  problem  has  already  engaged  WESTERN  CANADA  PULP 

Oshawa.  Ont.— The  plans  for  the  t^e  attention  of  the  state  associations  drtions  at  Hell  e  Gate  since  1914,  __  jjQrm  j  OlTPl’T. 

,  building  which  the  Oriental  Textiles  of  Illinois  and  Iowa,  and  special  re-  T^^en  the  channel  wae  h^  TO  WOlBbB  utirii 

i  Company,  Limited,  are  erecting  at  oresentatlves  are  being  sent  to  Wash-  “  favorabla  tor  Vancouver.  -  Robert  Sjreeaey.  of 

i  Oshawa.  Ontario,  are  now  complete  ington  to  take  up  the  wool  financing  the  Passage  of  all  of  New  York,  director  of  the 

1  and  call  for  a  plant  80  by  76  feet,  Bttuatlon  naUonally.  “  w  1 


aAKTBEAll 

229St.Jaro< 


[5  LIMITplIi 

i.  Montreal' 


;  three  storeys,  mill  construction.  Ad- 
i  ditional  two-hundred-and-fifty  horse¬ 
power  boilers  will  bednstalled  for  the 
'  manufacture  of  plushes  and  velours, 
I  and  the  additions  and  improvements 


ituation  nationally. 

CURTAILING  RUBBER  PRODUC- 
TION. 


of  1913  and  1914.”  the  reorganized  Rainy  River  Pulp  & 

Hsilbut  Sltnatioa.  Co.,  announces  that  the  output 

of  the  plant  at  Howe  Sound  will  be 
The  report  deals  at  length  with  the  doubled  to  40  tons  of  kraft  paper  per 


and  the  additions  and  improvemenU  lx,ndon.-The  Rubber  Growers’  As-  Si^^‘„‘\?,T'[oS?ed*’i9T98Sf  illLh*’® 

when  completed  will  cost  approxi- j  eoclatlon.  representing  about  one-  “IJn  ovir  19^8^1 601  Sbs X 

mately  $160,000.  As  much  difficulty  third  the  owners  of  the  three  million  cr,man>ZiVt  on  industry  in  the  proplnce. 


UPTOW3:  SHOP 


■/»  the  Financial  DUtriet.” 

.-  463  BT.  CATBERIHE  STREET  WEBT. 


raaieiy  ^lou.uuu.  >uucu  uuiicuiiy  ^  inira  me  owners  oi  me  m.oe  uiimuu  commenting  on  the  Canadian-Amer-  - -  .  - 

has  been  experienced  in  securing  ma-  |  acres  of  rubber  under  cultivation,  hanbut  treaty  and  now  before - - 

chlnery,  the  date  for  beginning  oper-  j  makes  the  suggestion  to  other  plan-  t^e  United  States  Senate,  the  re-port  The  Financial  Times  reaches  a ' 

ations  In  the  new  plant  cannot  yet  be  Utlon  owners  that  they  reduce  their  takee  exception  to  the  Inadequacy  ,  **  / ,  *  '  '  "  *  ,  ! 

given,  but  when  it  is  in  working  or-  |  tappings  to  bring  about  ^  reduction  .-f  the  closed  sesson  provisions  of  **•••  ®'  P^^P'*  Interested 


!  I  der  the  company  expect  to  be  able  to  |  of  25  p.c.  in  produetk 
'  j  double  their  present  production.  ‘  hoped  to  support  pri 

I 


bus  it  is  the  treaty.  Instead  of  having  a  *•“?  lavestmeat  secui* 

closed  season  for  ail  fishing  for  hail-  ttei  ' 


Purchase  tic  Products 

or 

Canadian  Mills 

Bars,  Blooms.  Biiiets. 
Steel  and  Iron  Bare,  Shape 
and  Drop  Forgings  Poie 
Line  Hardware.  Railroad 
Track  Material,  Nails, 
Spikes  and  Rivets.  Wrought 
Pipe  and  Couplings,  Whits 
Lead,  Shot  and  Putly  Wire 
and  Wire  Products.  Steel 
Sheets  and  Horse  Shoes.  : 


''Ns/TMtf' 

STEEL  CCflBWlf 
or 

CANADA. 

L/irilTBD 

nONTREA-Lv 


I 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  ta 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

S.S.  Dnrham . Oct.  10 

S.S.  Trcralffan . Oct.  20 

S.  S.  Harantni . >ot.  0 

S  S.  Trcmeadon . >ot.  15 

For 

Zealand  and  Anstralian  Ports. 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Begular  Serrice  From  Montreal. 

S.S.  Jfew  (ieorfria . Oct  10th 

WEST  AFRICA 

Jew  Serrice  ?Iontreal  to  and  from  West  Africa  Coast, 
S.  S.  Chama . Oct,  7th. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  •  Montreal 


iCOMRAGNlE  CANADIENNC  TRANSAnANTlQUE  cimitee 


Route  Vour  Freight  to  and  FYom  France  by  the  Fracanda  Line 

TO  H4VRE  AND  rLl  MOl  TII 

Orf,  4th-  ---- . •S.S.KAnARlMA 

TO  BORDEAl X 

Ort  24tb  —  --  -  •••  "S.S*  OEOROl 

•CanTlng  Flrit  and  Third  Class  FnssrngrPrs. 

For  Rates  anr}  further  irtfnrmation  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  Hirers.  Quebec. 


-S.S.  OEOROIC 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OW.VERS  &  AGENTS) 

BEGUliAB  SERTICES  OF  MODERN  FREIGHI  SlEAMEfiSi 
—  FROM  — 

MONTRKAI. 

—  TO  — 

Mull— haondon  &  An^wer-ia 

(From  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOH.N,  N.B..  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  iftAN CHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  MTTHT  &  CO.,  LIMITED, 

3  Board  of  Trade  BiiildinR  ...  Montreal. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  serrice.  For 
traTel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Cable  Address 
Mamayco.  Montreal 


Codes  I 

Western  rnlon-Scott’s 
A,B,U>  olh  Editlon-Bcntleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  ar  t 
St  John,  N.B. 
London 
Liyerpool 


Glasgow 

Cardiff 

Paris 


St  Nazalre 
Lisbon 

Rio  de  Janetrs 


REGULAR  SAILINGS  TO  ST.  NAZAIRE,  FR  ANCE. 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aru^  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Writ*  Cemmlaaioner  of  Induatrlas,  Grand  Trunk  Railway,  Mont¬ 
real. 


THE  FINANCIAL  TIMES,  MONTREAL,’  OCTOBER  3, 


Canadian  Shipping  and  Shipbuilding  | 
Helping  Canadian  Export  Trade 

HARBOUR  COMM.  Continuous  Passenger  and  | 

AT  CONVENTION  ‘f  I 

IN  CHICAGO  *  now  m  Contemplation 


MORE  DEADLY  THAN  WAR 

StatUtiea  that  laflaeasa  la  much  marc  deadir  Uuui  was. 

la  a  few  moathe  It  tosh  mare  tIcUbu  thaa  fell  la  over  four  years  of 
tlChUas. 

That  tt  has  awahened  the  aeerace  eltlsea  to  a  more  lleely  oeaae 
ef  the  eeaetant  rleh  af  death  which  he  faces,  and  the  rcanlts  which 
weald  enene  for  his  depeadaats 
fe  ehewa  hy  the  eaormaas  aad 

f.'?.’;'e‘e%?ss:r.2-.*"  suN  Life'Assueakcb 

Have  yoa  realised  the  mss-  ^ 

?a "  «d'y^.V"‘ "  •“**“"*  Gdmpahx  of  GANAIl\ 

Per  laformatisn  reaardJn*  HeAD  OFFICi^MONTRBAl. 
aecesaary  prsiecttea  ceauaa- 

alcate  with  the  b.  Macsalay,  PreeMeat. 


American  Association  of  Port 
Authorities  .Met  and  Discuss- ! 
ed  Ganadiiui  Ports,  .Among 
Others,  While  .Many  Interest- ! 
ing  Papers  W>re  Read — Gan- 1 
adian  Director.s  Present. 


Commercial  Re.ore.'-entative  of  Iceland  in  Canada  is  Trying  to ' 
Effect  a  Loan  From  Dominion  tiovemment  or  Banks  to 
I’hat  Country  VVith'a  View  to  E.stablishing  a  Two-Steamship  ; 
Service  From  .Montreal  in  .Summer  and  Halifax  in  Winter. ' 


Hdiail  Directors  Present,  A  rontiEU^uf?  and  mc'nT  for  the  purpose  of  developing: 

.  -  -  ^  freight  service  to  Iceland,  Irom^ihe  fisheries  and  sheep-raising. 

The  memibere  or  the  ^i„ntreal  are  the  country's  two  main  ’ 

I  Harbor  (’ornmission.  W.  G.  Ross.  :  v^inter,  will  »oon  be  ;  indnstrlos,  and  for  promoting  trade, 

president.  F'arquhar  Tlobert.son  ami  ' effort  if  .Mi.  Ami  T.<gxertson.  a  .  with  f  anada  to  this  end.  ; 

Bi-ift.-Gcneral  A.  E.  I.abelle.  toaeiher  ,  n  al  estate  and  financial  j  Iceinndle  Loan.  1 

with  .M.  P.  Fennell,  .I;-.,  secretary.  Winnipeg,  i.s  successful  in  iceui.nn  , 

j  left  thi.s  week  for  (  hieaso,  where  an  mission  which  he  ha.s  undertaken  '  With  this  oliject  in  view  Mr.  i 
I  important  ronvention  for  all  asso- 1  Govei-niiient  of  Iceland,  from  i  Eggertson  ha.s  been  commissioned  by  , 

!  elated  with  ocean  and  iniaud  na'i- |  eountij  lie  has  ju.st  returned.  1  the  Icelandic  Government  to  effect^, 

g-at.ion  look  place  the  latter  half  of  Nggertson  during  the  war  was  i  a  loan,  either  with  the  Government! 

I  this  week.  The  convt  ntion  was  that  appnlnted  commercial  repre.sentative  of  Canada  or  with  the  banks,  and  j 
of  the.  American  .'Vs.-ociaiion  of  Port  i  Iceland  in  Canada  and  the  United  j  anticipates  that  arrangements  to 
Authorities,  of  which  .Mr.  .'.1.  P.  pen- '  s.  and  maintained  an  office  in  :  this  end  will  be  complerted  in  the 
nell.  Jr.,  i.s  secretar.' ,  whiie  .Ma.ior- '  Vork  through  which  supplies  ’  nea.'  future.  The  development  of 

Genera]  .Sir  Ttavid  Wat.son  oi"  Quebec,  I  country  were  purchased  and  j  rondition.s  in  Iceland  will  neces- 

G.  H.  Kirpa.trick  of  iantmvei',  K.  i,.  I  T'^rwarded.  Mr.  Kggertson  returned  si  tat  e  a  more  or  less  regular  ser- 
Cousin.s  f»f  Toronto,  and  AC.  C.  Kos.s  j  from  one  of  his  periodical  |  \  i<  e,  lioth  In  pa-ssengei-s  and  freight, 

of  .Montreal,  are  Ciiiia/l.an  directors. '  vi. sits  to  his  native  land  as  a  pas- |  bet  ween  that  country  and  Canada. 
The  convention  opened  on  Thursday  I  rin  the  .S.S.  Lagarfos.s,  of  the  j  and  for  tlii.s  purpose  tw'o  steamers 

I  morning  of  this  week  win  .a  gdier.al  '  Icelandic  Steamship  (k>mpany.  of  will  be  employed,  the  I.agarfoss  and 
session  in  the  Crystal  l.all  room  of  which  he  is  a  director,  and  stated  |  the  Guifnss.  both  of  which  belong 
the  Sherman  Hotel,  '  hicago.  .and  although  Iceland  was  in  altoCue  Icelandic  Steamship  Company, 

continued  in  ses.sion  iiniil  Satiiialay  thoroughly  pposperoii.s  condition.  |  The  voyage  is  said  to  take  aboajt  ten 
evening.  October  ;lnd.  The  [uo-  money  was  needed  by  the  Govern- 1  da.vs. 
j  gramme  provided  for  a  number  ef  — — - 

;El'v^J^;r;P  DEN  IMAKES  DEFENCE 

jWork.  5vprcinr  pnasrs  of  MhiG*h  wrrr  ! 

Of  RESALE  Of  OF  POIICV  OF 
“  LINERS'  U.S.  SHIPPING 

The  convention  w  a.s  prr  .-i.ilfd  o\er  !  ■-  .  — _______ 

I  by  Hon.  John  .\  t'oie.  jo  es  dern  rf  i  British  Ministry  of  Shipping  iW,  L.  MarA-in,  V.  P..  Americran 
.Assorintion  of  Port  \f,  Intention  of  Selling  Steamship  Owners’  Assooia- 

oome  wa.s  given  ||\  Hon  wm.  Hale  to  f.crman  Owners  tion.SaysSuccessofPnvate- 

I  Thompson.  .M,avor  of  f'hicago  The  Ship.s  Awarded  Britain  by'  fv  Owned  Merchant  Fleet  De- 

first  paper  rend  w a.«  iit  Tiio.-.  <  .■  (he  Reparations  Commission  i  pends  on  Resolute  Endorsa- 

'  "'5  i  —Allotted  to  British  Firms.  ‘ion  of  American  Legislation.  • 

r'O'nPra  rnlinLVir.f>  druit  xvitn  thn  r'rYr'te  .  *  *=*1 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


^  Strath cona  Fire  Insurance  Co. 

(Tersailles  Building) 

80  ST.  JAMES  ST . MOyTEEAl 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $3C0,000 

Paid-up  Capital  -  -  $120,000  (Jov.  Deposit  ...  $61,000 

Total  af;fets,  December  olst,  11*19,  $464,725.00. 

I^^An  Independent  Company  with  Special  Rates 


DENIES  REPORT  IMAKES  DEFENCE 
OF  RESALE  OF  j  OF  POLICY  OF 
GERMAN  LINERS  U.S.  SHIPPING 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  21S1.21S2 


the  .American  .Xssorintion  of  Port 
AiitJioritie.s,  and  an  addrci-s  of  wel- 
I  come  w'a.s  given  by  Hon  W  m,  Fiale 
Thompson.  .Mavor  of  f'hicago  The 
'first  paper  read  w  a.**  iiy  Tlio.'=.  <'. 
'  Sorby  of  Victoria.  Fid',  on  ibat,  port. 
Papers'followir,„e  dealt  v.'ttb  the  pop's 
of  Pan  Francisco  and  Portland,  Ore.. 
I  Philadelphia.  .\ew  ('rlcans.  and  at 
the  afternoon  session  there  were 
papers  on  the  iiorts  of  St.  John.  .N.B. 
'  hy  (’ommissinner  T.  II.  Ilnllock.  on 


ly  Owned  Merchant  Fleet  De¬ 
pends  on  Resolute  Endorsa- ' 
(ion  of  .\merican  Legislation. ! 


Philadelphia.  New  Orleans,  and  aV  '  The  ministry  of  shipping '  ^  Y^rk.  -  "American  ships  do 

the  afternoon  session  there  were  !  ‘  ^oi'k  i  m.^th  as  Briti.sh  to 

papers  on  the  norts  of  St  John  ’o  .sell  forty  of  the  ,  7^  ’  ^  as  I 

hrUoUiissinr.'  T  iU  '<ners  awardo)  ,  by  G.  M.  j 

the  port  of  Vancovner  .and  its  juv)- ]  f  reparahons  eomniissioti  | alker^  said  Winthrop  ..  Man  in. 

|K>sed  dctelopmeni  In  l.ienl .- ('ol.  fi.  ‘bcir  former  (.erman  ownens  in  ,  and  genera!  manager; 

H  Kirknatriek  The’ number  of  i  ’bf"  hope  of  counteracting  the  rffeet  "mfnfan  Steamship  Owners’  Asso-. 
pers  on  the  fir.st  dav,  with  (liree  sea-  j?*’  Harriman  and  Hamhiirg-Ameriesji  !  ^'n-tion.  “Instead,  American  ships; 

.sion.s,  ran  to  fi H eon  m  number.  ' that  ;  only  m  crew  ex- ; 

Other  I'anadian  pons  to  I  ,■  dealt  :  I  ''bich  is  only  one  of  the  many  , 

w  ith  pt  subsequent  Ho.ssions  were  ''^''  American  Merchant  Marine.  »he  r*Penses  frovisions  in  the  inco, 
Toronto  and  Hulif'ix  effect  of  the  Jones  law  and  the  (Jer- 1  ■'''^'^'^banl  .Marine  Act  offset  this  dis- j 

The  official  organ'  o’f  the  \merican  ,  man-Aineric.an  agreement,  was  :  advantage. 

.•Association  of  I’ort  Authorities  ilie  anxiety  in  British  official  ,  "  apps  for  officers  and  men  on  an  ' 

Mnnthiv  Bniiptin  wiii.  i,  ...lito’a  i  fhepe  .was  iio  intention  of , ''merican  eargo  .steamer  of  8.800 1 


Monthlv  Bulletin,  which  is  edited  hv  I ’  "as  no  iniention  or ,  -  a, .s, earner  or  B.s-m  ; 

Mr  .\r  P  Fennell  Jr  )ias  just  been  the  Ameriran  campaign  l>y  j 'iPadweight  tons  come  to  about  $.5,000 

Lssued’as  the  Uhicagn  number  with  resale  of  the  Gorman  ships  m  f  "’'’"‘b:  for  a  British  ship  of  slml- 

the  convention  progrenime  :uid  .some  f’etr  former  oo^mers.  t/orfr,  y-’  Japanese  I 

of  the  papers  to  he  tend.  '  Inehatpe.  in  whose  hands  is  ♦J-'"'''-  Furthermore,  it  is  to  he] 

the  disposition  of  the  ships,  has  de-  ffted  that  .Japan,  in  spite  of  smaller, 

elarcd  his  intention  of  apiiointing  manning  cost,  is  giving  heavy  subsi-  j 

nilll  n  them  among  Rritish  firms.  He  is  not  'lira  >o  many  of  her  shipping  com-; 

Kllll  IIIMIm  PI  rP  I  planning  n  movement  to  secure  par-  Panics.  Why  does  she  have  to  suh- | 

vWlkvIllU  I  IbLw  I  iiamentary  action  for  the  resale  to  aidize  her  ships,  if  everything  is  ini 

_  B  ■  mm  German  interests,  w  hich  he  would  their  favor  ” 

FOR  AUSTRAL  AN  i  '.rf .o  j 

'CIAADT  Ufnni/  ly  .mote  than  foreigners.  Port  and  pil- 

nnWrnMftirMT  WUn^  IN  I  otage  rates  are  .generally  uniform  fori 

uuVenN MEN  i  loading  liner > 's;;:  i 


A  Call  for  a 
Specialist 

HEN  you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

t  When  you  have  a  Letterhead,  a  Cata^ 
Icgue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  specialist  ? 

%  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


Eleven  G'omliinution  Passenger 
and  Cargo  Liners,  of  Which 
Five  .\re  Under  ('onsfruc- 
tion  in  the  Ignited  Kingdom, 
and  Six  in  .\ustralia.  M’ill  he 
Ready  by  Spring  of  1921. 

Laindon.  -  flleven  combination  pas-  i 


"Htai<ptartert  for  High-Grade  Printing" 

Printers  Bookbinders  Publishers 


3-35  Craig  Street  YVost 


Montreal 


buVtnNiVltNI  j:5*DiNG  LINER  She  jfmancial  Ifmes  Press 

i;,|  C’  I  •  n  '  »  I,  .  Ur  ,  -  u  .  ^be  same  is  line  of  all  materials  and  l  "Hcadguarten  for  High-Grade  Printing" 

Eleven  Gomlnnation  Passenger  illustrating  the  facilities  that  |  equu'ment  nciessary  in  ship  con- i  *  o  i-k.  j  »  i. 

and  Cargo  Liner'^  of  Which  'be  Uort  of  .Montreal  affords  for  the  ,  Ktmetion.  At  present,  ship  steel  Printers  Bookbinders  Publlsbers 

F’ive  \re  Under  Construe-''""''''  ‘"®P=*’<'btn.2  "f  sP'ps.  h  is  m-  costs  .$:;o  les...  a  ton  here  than  abroad.  |  3,3.5  Craig  Street  YVost  -  -  Montreal 

•  ,1s  IT  •<  I  K"  ' 't  .  iteresiing  to  note  the  ease  of  the  ('.  P.  !  and  we  are  e.xporting  to  Great  Bril- 1  _  _J 

lion  in  trie  Lnited  KingCiOm,  ;  o  Imer  Scotian,  which  arrived  in'3>f-  Ships  in  the  past  have  cost  . 
and  Six  in  .\ustralia,  M  ill  he  ;  Montreal  from  London  and  Havre  on  more  to  htiild  here  than  elsewhere.  I 
Ready  by  Spring  of  1921.  Tuesday,  September  21sf.  at  8.4.5  p.m  i  bu'  what  the  real  condition  will  be  i 

-  \fter  discharging  her  passengers  and  I  when^  read.iustment  lias  been  com- 1 

London.  -  Kleven  combination  pas-  ,  I’af'-ac'’-  '*'  ork  was  Commenced  at  ,  b'^^.b-  'bf-  I  ,  '  ^ 

flcnser  aiul  carpo  Iiiigm  s.  which  will  ■  discharge  her  ^  ^  difference  ^ne  of  the  ten  ships  be  sold  !  1 1  ■  M  |%  I  |L||*n 

have  a  spcerl  <Troiind  ITi  knois.  are  1  2.120  tons,  and  to  take  '  •  esieat.  Anyway.!  year  .and  this  money  or  part  of  the  j  U  AMIj  I  IMtD 

building  for  ibe  Australian  Govern- i  ber  outward-bound  cargo  of  7'^'’  '“bipping  afloat  ;  pannings,  if  no  ship  is  sold,  together  ■■"I"  IslIsLIl 

ment-ow  ned  (.'onimonw  oalth  line  of ;  <’f  package  freight,  also  '  '  irh  =  fully  as  vi  jth  the  fax  exemption,  be  invested  I  n  A  A 1/  Tft  AAIIT 

steamers.  F'ive  .are  under  rottst rue- '  bunker  requirements  of  over  2.bbb  .  as  some  of  onrs.  a  new  ship.  This  exemption  of  |  KALK  I  |J  l■|lwl 

tion  in  the  I'mtod  Kingdom,  w  hile  !  tons  of  coal.  All  tlie  work  was  com- '  ^'U'p  Repair  More  ('os(ly,  $,5iii>,(mo  amounts  to  $50  a  deadweight  Mnwil  IV  VVW  It 

six  .are  under  w  ay  in  Australia.  Tliey  [  pleted  by  6  o'clock  F'ri'lay  morning  Ship  repair.^  cost  more  nominally,  ton  for  a  10,000-ton  ship.  or.  say,  one-  _  - - 

will  he  ready  for  operation  in  the'iitnl  Hie  liner  was  in  readiness  to  ein- , 'o  this  country  than  abroad,  but  the  ;  third  the  cost  of  building  It.  Re-  It  is  aginounced  at  the  Montreal 

spring  of  1921.  i  bark  her  passengers  for  Europe.  I  work  is  done  far  more  raptcily.  saving  ;  duced  to  yearly  operating  advantage  offices  of  the  Canadian  Pacific  Ocean 

The  five  large  steamers  bnilrting  i  *  be  amount  of  cargo  handled  in  : b  •‘’b'P  time.  Therefore  the  ;  it  means  a  saving  of  $15. bOO  a  year  in  Services  that  all  future  sailings  of 

in  the  United  Kitigdoin  will  have  a  i  space  of  time  is  all  the  more  ere-  I'Diinate  co.st  is  not  always  much  '  insurance,  assuming  3  per  cent  rate,  the  Prinz  Friedrich  Wilhelm  have 

displacement  of  25,i>bu  lon.s.  Three  i  fiitable 'as  the  ship  carried  no  gram.  | 'be  owner.  Anyway,  re- 1  .$25,000  a  year  in  depreciation  and  been  cancelled,  and  that  on  arrivaJ 
are  being  huill  at"  the  vards  of  Vick- !  'he  whole  of  her  ear.go  being  package  !  b''  wherever  desired.  $25,000  a  year  in  interest  upon  in-  of  the  liner  at  Liverpool,  at  which 

ens  at  Barrow  .and  I'wo  at  Be-iril- '  freight.  '  Mar.ne  insurance  usually  costs  1  vestment,  taking  in  both  instances  port  she  is  due  on  the  29th.  she  will 


l_/<  IllUim.  V  U  II  1  M IJ  lull -l  LMJII  j  II 

senger  and  cargo  liners,  which  will  | '"'dniph'  to  discharge  her  ’O"'®'''' ’ 7  k  .  ^ 
have  a  speed  around  t.5  knots,  tire  |  opogo  of  2.120  tons,  and  to  take  o'l  '  •  ‘  •  egieai 

building  for  the  Australian  Govern- i  ber  outward-bound  cargo  of  4.5.0  ‘  _  otpn  shif 

ment-ow  ned  (.onimonw  oaltb  line  of ;  tons  of  package  freight,  also  her  I  ' ■  77  owne 


I  steamers.  F'ive  .are  under  roust  rue- '  hunker  requirements  of  over  2.000 
I  tion  in  Ibe  Umtod  Kingdom,  w  bile  !  tons  of  coal.  All  tlie  work  was  cotn- 
I  six  are  under  w  ay  in  Australia.  Tliey  |  I’leteO  by  6  o'clock  F'ri<lay  morning 
Uvill  he  ready  for  operation  in  the  ^itnl  the  liner  was  in  readiness  to  em- 
spring  of  1921.  i  bark  her  passengers  for  Europe. 

!  The  five  large  s.t.eamers  building  i  '  he  amount  of  cargo  handled  in 
■  in  the  l.tnilod  Kitigdoin  will  have  a  1  fhe  space  of  time  is  all  the  more  ere- 


HAND  LINER 
BACK  TO  GOVT. 

H  is  aginounced  at  the  Montreal 


ens  at  Barrow,  .and  two  af  Bearil- '  freight. 

more’s  of  Dalniuir.  .\  further  lialf-i  'I  he  Scotian  sailed  from  Montreal 
dozen  steamers  are  heing  built  in  the  at  11.15  a.m..  on  the  Friday,  her  stay 


The  Scotian  sailed  from  Montreal  •‘^bips  no  more  than  it  does  !  the  same  rate  as  English  companies  j  be  handed  over  tb  the  British  Gov- 

. . .  ...  11.15  a.m..  on  the  Frtdav.  her  stav  "f  interest  on  capital  !  use.  or  a  total  benefit  to  the  Amer-  1  ernment.  for  whom  she.  has  been 

government  .shipyard.^  in  Aiistrttlia,  |  in  port  thus  being  62‘g  hotifs.  a  verv  I  '’b^''”*’  '.2’’  depreria- j  Iran  ship  of  $6o,0bh  a  year..  loperated  by  the  C.P.O.S.  M  hil«  the 

in  addition  to  20  smaller  sh  ps  of !  creditable  performance,  which  shows  I  ""  ,:,,.7hT  ,7'  temporarily  I  -The  folly  of  not  having  an  ade-  recalling  of  the  vessel  hy  the  British 

5.500  to  6,000  tons  deadweight.  Ex-  I  w  hat  can  be  done  bv  the  longshore-  '  havi,,-  hi  ,  Quate  merchant  marine  at  the  start  1  Government  is  the  official  reason  for 

_ IT _  _  i_  _  _  jndYin.-.lllPl!OY\n  asent  S  anti  hrnkPt**:  .«<*  ♦$»«  <«  C ».  ♦Vi «  T^nlt  Ct  at  aq  57!.  I  tKo  <^V»Qn  tr^t  it  hoc  Irxn  cr  Vi  A  An  an  nrhAin 


traoiUinary  ^uerosvs  has  followed  the 'men  of  ^Tontreal  with  the  faciUtfep 
establishment  ol  i.?liipbuildin,g  in  .)us-itliat  exist  in  t'anada’s  national  port. 

tralia.  ft  was  fieely  iiredictcd  wheni  _ _ _ _ 

the.se  enterprises  were  opened  that '  p  Q  n  p  AOrklTC 
'the  cost  of  production  would  tender  liir.UiO.  AutNIw 
'it  impossiiile  to  ojHU'ate  Australian- 1  limi* 

built  xe.ssels  on  a  CHintnercial  basis.!  ijIjNVr  N  I  |lJN  HrKh 

Re.sults  have  disproved  this  pro- 
I  phecy.  It  costs  no  more  now  to  build  ' 

shi[>s  in  Australia  than  in  Great  Bri-  The  semi-ann'ual  convention  of 
tain,  and  the  cost  of  production  is  agent.s  of  the  Canadi.an  Pacific  Ocean 
fully  .-^n  p.c.  less  than  ts  the  case  in  ;  Services  was  inaugurated  this  week 
several  other  countries.  The  speed  :  at  the  Montreal  offices  of  the  com- 
of  construction,  in  tact,  comiiares  !  uanv  with  a  mee.tin.g  which  lasted 


aving  their  own  agents  and  brokers  |  of  the  war  cost  the  United  States  $3.-  i  the  change,  it  has  long  been  an  ope® 


in  all  ports  of  the  world,  and  natur- 


We  will  not  forget  so  secret  that  the  steemship  company 


_ 7  ^  placing  business  they  favor  i  p^pensive  a  lesson  quickly.  Now  ;  has  found  the  ex-German  liner  any- 

P_  ;  Bnfisli  ships.  In  clipper  days,  how- |  that  we  have  the  ships,  we  will  keep  thing  but  a  paying  proposition,  due 

fl  \  AmFNT^  I  ever.  .American  bn.sines.s  houses  and  |  the  good  ones,  not  sell  them  to  other  .  to  the  fact  that  all  the  steerage  ac- 

•  Viw>  riMblliw  a,genctes  were  in  ali  important  Ports.  '  nations.  With  the  Jones  .Act  en- j  e.ommodatlon  was  open,  after  the 

PnAtyPNTinM  UPDP  '''  ^  same  again  before  j  forced,  a  privately  owned  merchant  ;  German  pattern,  and  absolutely  un- 

WwllwtMlHIl"  riLlYL  long.  some  s‘*>  it  will  be  difficult  niarine  can  and  will  flourish  under  ;  syiitable  for  the  class  of  th/ird-class 

- - — —  f''’.  ability  to  stay  the  American  flag.  Our  success  in  passengers  using  the  C.P.O.S.  liners 

,  ,  ,  Iftt?  abroad.  Our  love  of  countrv  i  pjjppbr  davs  shows  our  people  have  .  ^11  this  summer  the  Prinz  Friedrich 

1=  ^r*'  borne  ties  is  greater  than  that  i  the  necessary  aptitude.  How  long  it  ;  wilhelm  i^as  carried  only  first  and 

•  agent.s  of  the  Cianadi.an  Pacific  Ocean  show  n  hy  many  others.  How oypr.  i  will  take  us  to  develop  an  efficient  !  gpopp,!  class  passengers  between 

u'vices  was  inaii^rated  this  week  standard  Oil  and  the  steel  companies  j  privately  owned  merchant  fleet  dc- '  Qnebeic  and  Liverpool,  and  although 


sevei-r  o'lher  countri^^  'tL"’ MK-ed  ^  'b'^  week  j  Standard  Oil  and  the  steel  companies  privately  owned  merchant  fleet  de- .  Qpebec  and  Liverpool,  and  although 

.T.onrinicGon  if  cotnnarfs  '  Montreal  offices  of  the  com- .  have  had  no  great  d.fftcuUy  in  de- I  pends  largely  upon  how  soon  we  get  ;  ^^r  accommodation  in  rHese  ejasses, 

of  eons  rue  ton.  in  Ian.  tompares  pany  with  a  meeting  which  lasted ,  veloptng  their  organizations  abroad. !  rc^olutelv  behind  the  new  Americans,  ^e  has  been  well 

¥h'e '■ft-  t  S  ir  was’ la?.f  hei  :  ’  f I  ^h^pffig  legislation.''  ,  itto^ed^?  nSt  found  pmfll- 

ihe  fust  xe.ssei  was  i.auncneri  witii-  matters  were  down  for  consideration,  I  Americans.  '  !  *T,  ^^omtvanv 

ln  seven  months  of  the  laying  down  amon-st  them  iveinc  the  ‘recent  !  »  w _ ji  -  "  “  coiupau. . 

f  j  d.iiion,-,st  ineni  oei*''-  me  i  eveui  ^  I’rnhts  Tax  a  Handtoap.  There  was  a  rumor  on  the  water- 


^  ■  changes  in  the  Canadian  Immigration  I  6it  per  cent,  excess-profits  tax '  TUfO  I  IIICDC  front  v 

Most  of  these  new  liners  will  ap-jAct.  which  are  proving  to  be  of  the  ;  hampers  the  British  ship  operator  I  I  If  U  DiU  LINknd  be.  soil 

pear  in  tihe  service  early  next  >  ear. .  greatest  concern  to  the  steamship  British  mail  ships  have  heavT  suh-!  tlAMTOrill  nnilTC'toFur 

The  vessels  will  1h'  twin-screw  pas- 1  companies,  as  well  as  rales,  book-  sidies  that  aid  them  greatlv  ip  meet-!  IVIUN  I  KCAL  KUUIb  to  one 

■senger  and  cargo  steamers,  of  The;incs,  accommodation,  and  schedules,  jpg  jjjjp  fax.  but  none  of  the  British!  'with  ri 

shelter-deck  type,  .and  elassod  100  I  Ail  matters  affecting  passenger  freight  services  is  subsidized.  This!  .'matter 

at  Lloyd’s  under  special  surve.v .  traffic,  both  on  the  Atlantic  and  excess  profits  tax  is  a  severe  handl- '  Anchor-Donaldso®  Ships  Athenia  and 
Their  length  overall  will  ho  548  feet,.  P.actfic  routes,  wilt  be  discussed,  On  the  other  hand.  American  1  •  LetiHa,  M'ill  Run  Here  Next  i 


front  yesterday  that  the  liner  was  to 
be  sold  by  the  British  (rovermneut 
to  Furness.  AVithy  &  Co..  Limited,  or 
to  one  of  the  companies  associated 
with  them,  but  all  knowledge  of  the 
matter  was  disclaimed  at  their  local 


I  deadweight  15,000  ions,  and  sea ,  Among  the  C.P.O.S.  officials  attend-  shipowners  have  the  excess  profits'  Season.  ' 

I  speed  fully  laden  not  loss  Utan  15  ing  .are:  Wm.  AVebber.  general  pas-  remitted  for  ten  years  provided  *  .  I 

knots.  Accommodation  will  be  pro-  senger  agent  for  Atlantic  ports;  C.  E.  |  jhey  invest  the  amount  of  the  tax  announced  by  R.  W.  Reford.  ; 

vided  for  about  TOO  tliird-rlas.s  pas-  Benjamin,  passenger  traffic  manager;  I  along  with  other  money,  in  the  build-  pre-sideut  of  the  Robert  Reford  Com- 

sengens  in  two,  four  and  six  berth  AV.  G.  Annabel,  general  passenger  jp^  ^f  ships  in  American  yards.  The  pany,  agents  for  the  Anchor-Donald- : 

cabins,  with  commodious  dmiug  ,  agent;  AVm.  Ballantyne.  assistant !  jp,poi-tance  of  this  provision  in  our  sob  line,  that  the  huge  ocean  liners,  i 
room,  lounge,  .social  hall,  and  other  general  fiasscnger  agent;  H.  Beau- 1  new  shipping  act  is  as  yet  realized  now  be.lng  built  on  the  Clyde,  and; 

general  comforts  which  have  not  mont.  generaJ  agent  for  Montreal ;  i  py  few.  Otherwise  we  would  not  which  are  to  perpetuate  the 


START  DRYOOCK 

AT  END  OF  YEAR 


.nd  !  A'ictoria.  —  Tenders  for  the  ton- 
ell  1  structinn  o'  the  new  Esquimau  evy- 


heen  general  for  this  clas.s  of  travel-  G.  T.  Frayne,  .general  traffic  pas- j  pear  so  many  pessimists  disparaging  known  names  of  Athenia  and  Leiitia.  dock  will  be  returned  to  the  FedCLul 


ler  in  the  past. 


I  senger  a.gent;  E.  Stone,  general  j  American  shipping  possibilities. 


lost  during  the  war,  xtnll  be  available  Department  of  Public  AVorks  on  D**- 


Th«  Financial  Times  reaches  a  i  general  ^gent,  Winnipeg 


'  advertising  agent;  H.  M.  MacCallum.  |  "This  exemption  upon  a  fleet  of  ten  for  the  Montreal  run  next  season.  It  |  icmber  9,  and  "it  is  fair  to  expect 
I  general  agent.  Toronto;  AA'.  C.  Casey,  ships  of  10,000  tons  each  might  is  learned  that  the  old  Letitia  cost  that  work  should  be  started  by  ih? 


J-  amount  to  $500,000  a  year. 


£120,000  to  build,  while  the  ne>x»'  end  of  the  year.  "  Hon.  Dr.  Tolmie, 


«h..  ...-o  It!...,  '(..J  Forster,  general  agent.  Vancouver;  it  would  amount  to  $50,000  for  each  LetiUa  will  cost  £860,000.  also  the  Minister  of  Agriculture,  announced. 
Class  01  people  wno  ate  inieresied.p  g  El  worthy,  general  agent.  Chi-  Upjp.  This  helps  to  offset  the  greater  .\thenia.  an  Yndlcation  of  the  tremen-  when  opening  the  British  Columbia 
and  able  to  buy  investjaent  securi* !  earo;  and  Slebbing,  general  manning  cost.  dous  increase  in  the  cost  of  ship-  Agricultural  Association’s  fall  fair  at 

(lea.  J  agent,  1  "Y'lew  It  another  way.  Suppose  j  building.  The  Willows,  this  week. 
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[improved  OUTLOOK|READERS»GUtDl 


I  To  Current  Financial  Literature 
Department 

Rach  wr«k  TUB  FIIVA1V01A1<  TIMKS 
publlahra  In  tbia  colamn  a  Hat  •( 
llmrl}'  booka  and  pnmphleta  pabllah- 
ad  bj'  reputable  Baaklas  and  Brokdr- 
ace  flrma  far  dlatrlbatlon  mmP»K 
their  cllenta,  Readera  of  THE  FIK* 
Ah'CfAL  TIMES  are  Inrlted  to  write 
direet  to  the  houaea  or  to  THE  FIB* 
/.iVCIAX  TIMES  fqr  any  copies  fh 
which  tber  may  be  Intercated.  The 
pnbllcatioua  will  be  aent  promptly 
either  by  the  flrma  offering  them  for 
diatrlbutloa  or  by  THE  FINANCIAL 
TIMES.  Pleaae  address  all  com* 
municntleaa  to 

LITFRATCRB  DBPARTMEIVT. 

TUB  FINAirCIAli  TIMES. 

MONTREAL,. 


Monday 


Saturday 


Tuesday  I  Wednesday  I  Thursday 


Abitibi  P.  &  P.  Co . . 

Ames-Holden  pfd . . . 

.Asbestos  Corporation . 

Do.  pfd . 

Atlantic  Sugar . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Bronapton  . 

Can.  Car  &  Foundry . 

Do.  pfd . 

Canada  Cement  Co . 

Do.  pfd . . 

Can.  Converters . 

Can.  Cottons . 

Do.  pfd . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines . 

Do.  pfd . 

Con.  Mining  &  Smelting. . . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass . 

Do.  pfd  . 

Dominion  Steel  pfd . 

Dominion  Steel  Corporation 
Dominion  Textile . 


Cobalt — The  harvest  season  in  the 
West  is  drawing  to  a  close.  Curtail¬ 
ment  In  the  great  plants  employed 
in  the  automobile  industry  is  taking 
place.  These  two  factors  alone  are 
releasing  a  veritable  army  of  men  for 
re-employment  In  other  lines  of  in¬ 
dustry. 

Mining  men  in  Northern  Ontario 
have  again  taken,  heart,  and  helieive 
the  situation  may  mark  the  com¬ 
mencement  of  a  solution  of  the  labor 
shortage  problem 


INVESTMENT  ITEMS— A  monthly 


discussion  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
business  men  and  Investors. 


in  this  country, 
particularly  In  the  Porcupine  gold 
district. 

Conld  F.mploy  2,000  Men. 

Two  thousand  mine  workers  could 
find  employment  at  Porcupine  and  at 
Kirkland  Lake,  while  at  Cobalt  the 
demand  for  men  is  also  greater  than 
the  supply.  Nowhere  in  the  North 
country  lis  there  any  employment 
other  than  by  choice. 

The  cost  of  mining  and  milling  is 
entirely  abnormal,  due  to  a  large  ex¬ 
tent  to  the  inefficiency  born  of  an 
inadequate  labor  supply.  Efficiency 


Each 
rrant 

„  - . .  _  of  a 

^imbcr  of  Canadta.i  corporations  and 
.*  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  .V 
letter  or  postal  tclll  odd  your  rams 
to  our  mailing  list — Royal  Securl- 
Ues  Corporation.  L,imited,  Montreal. 
Toronto.  Halifax,  tit.  John  or  Wlnnl- 


I  N  V  F,  S  T  M  E  N  T  RECOMMENDA¬ 
TIONS — A  quarterly  booklet  of  our 
current  offcvhiKs  of  Government,  Pro- 

. .  Corporation 

of  particular  In- 

_  both  private  and 

l.s  the  accurate  analysis 
Irs,  earnings  and  flnan 


vincial.  .Municipal  and 
Bonds.  A  fe-atiirc 
tercst  to  Inv'eetors. 
in.stltutional.  1.-, 

of  the  securities,  c: . _ _ 

cial  positions  of  prominent  Canadian 
.  request. 


Hillcrcst  Collieries . 

Howard  Smith  pfd . 

Illinois  Traction .  • 

Lake  of  the  Woods  Milling  x.d 

Laurent  ide . 

Macdonald  Co  . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Montreal  Telegraph . 

National  Breweries . 

N.  ,S.  Steel  pfd . 

Ggilvie  .Milling  pfd  . 

Ontario  Steel  Products . 

Ontario  Steel  pfd . 

Prov.  Paper . 

Price  Bros  . 

Penmans  Limited . 

Quebec  Kv . 

Riordon  P.  &  P.  Co . 

Shawinigan  . 

.Sherwin-Williams  pfd . 

.Spanish  River . 


ating  at  or  near  full  capacity.  A 
mine  which  is  not  fully  manned  can¬ 
not  be  operated  at  a  minimum  of  coal. 
The  management  cannot  bo  held  to 
account  for  an  increase  in  co.sts  un¬ 
less  economic  conditions  remain 
within  bounds. 

Severe  Strain  Over. 

Such  is  the  interpretation  of  a  min¬ 
ing  man  who  has  been  compelled  to 
deal  with  conditions  as  they  exist 
in  Northern  Ontario,  and  who  has 
now  become  confident  that  the  most 
severe  strain  has  been  left  behind 
and  that  many  signs  point  to  a  more 
or  less  rapid  re-adjustment  in  regard 
to  the  labor  Biipply. 

If  this  opinion  is  found  to  be  cor¬ 
rect.  it  means  that  the  gold  mines  of 
Northern  Ontario  are  on  the  verge  of 
still  greater  acliievements.  -Among 
other  things,  it  means  that  an  abund¬ 
ant  supply  of  labor  would  permit 
the  nunc.s  to  all  operate  at  full  rap.a- 
city.  would  cause  men  to  work  a 
littlq  harder  In  comiteling  for  their 
jobs,  and  would  bring  into  full  iilay 
all  the  milling  equipment.  Thit^ 
liased  upon  artual  official  figures 
in  regard  to  milling  caimcity.  would 
add  at  least  50  p.r.  to  the  .gold  pro¬ 
duction  of  Ontario,  the  present  pro¬ 
duction  bring  under  ,$l,OOO.noo 
montlily.  and  the  probable  outpul 
when  working  at  full  blast  being  at 
least  $1,500,000  a  month. 


Mailed  upon 

s  Corporation, _ 

nto,  Halifax,  lit.  John 


Montreal. 


CAN.MM.tN  TRADE  OPrOKTUNT- 
TIES  IN  THE  CARIBBEAN— Thu 
booklet  Is  Issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bans 
Of  Canada  and  covers  In  an  exhaus¬ 
tive  manner  business  opportunities  in 
llie  West  Indies  and  in  Central  and 
South  America  for  .he  Canadian  ex¬ 
porter.  The  booK  should  also  bs 
Valuable  for  reference  regarding  local 
currencies.  po.stage  and  catde  rates, 
customs  tariffs,  etc.,  in  tie  West 


Ery anthem 


RniTISII  EMrir.F;  TufFEHEN- 
lAD  TARIFFS  A.ND  THEIR  REUA- 
lOX  TO  (’A.VADIAN  THADE  (Re- 
•sed.  September.  — .V  booklet 

>r  Canadian  exporters.  It  con- 
lins  the  late.st  information  pro- 
irable  on  the  tariff,s  of  Great  Brlt- 
n.  the  Briti.sh  We.st  Indies.  New 
ealnnil  and  South  .\frii-n.  This  book- 
■t  Is  issued  by  the  Foreign  Trade 
ep.artnient.  The  Royal  Bank  of  Can- 


St.  M.durice . 

Steel  of  Canada  x.d  .  . 
.Sf.  Lawrence  Flour  x.d 

Toronto  Ry  . 

Wabasso  Cotton . 

Wayagarnack . 

Woods  Mfg  . 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


DOMINION  TEXTILE  COMPANY 

i.iniTKi). 


THE  GREENSHIEEDS  MONTHLT 
flEVIEW — A  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur. 
lent  slate  of  business,  as  affecting 
the  security  markets.  Issued  by 
Grecnshieliis  &  Co.,  17  St.  John  Street, 
Uonlreal. 


tVlrter  E,  Mitchell,  K.C.,  D.C.L. 

L  A.  Chase-fasirr&ln,  K.C. 

BitoI  M.  McDougsII,  K.C..  Gilbert  S.  Stsirs.  K.C. 
iFierre  F.  Cssgrain.  K.f '..  M.l’.,  l-eslis  G.  Bell, 

S.  C.  Uemsn 

ADVOCATES,  BARRISTERS,  ETC. 

I  Itoysl  Trust  Chimbers,  107  St.  Jsmss  Street, 
Befl  Tel.  M.  8069-70  MONTREAL 


NOTH  K  OF  DIVIHLND. 

•A  dividend  of  one  and  three-quar¬ 
ters  per  cent,  on  the  Pre¬ 

ferred  Stock  of  the  DOMINION  TEX¬ 
TILE  CO.MP.ANY,  LI.MITED,  has 
been  declared  for  the  quarter  ending 
r.fith  SEPTE.MBKK,  1520.  payable 
Oi’TOBER  15lh  to  shareholders  of 
record  September  3dth. 

By  order  of  the  Board, 

J.\S.  H.  WEBB, 
Secretary-Treasurer. 
.Montreal.  8th  .'September,  10211. 


Furnished  by  Bsifour,  White  (' 

Bid 

.Amet  Holden  Tire  com . 

Helding  Psul  pfd  . 

Do.  com  .  49 

Black  Lake  pfd  . 

Do.  com  .  14 

Brsndram-Henderson  pfd  x.d  1  '"r  90 

Do.  - — 

British  K 


(Furnished  by  Shearsen  Hsmmill  fl  Co. 

Close 
Sept.  24th 


Close 
Sopt.  29lb 

■  84'.i 
78 


I  Allis-Chalmere 
Am.  Agri.  (’hemica) 
Am.  Beet  Sugsr 
Am.  Bosh  Magneto 
Am.  Cun 
Am.  Car  &  F 
Am.  Dr.  Syndicate 
Am.  Hide  &  l.«sther 
Do.  pfd 
.Am.  Inter.  Corp 
Am.  Linseed  .  . 
.Am.  Locomotive  .  . 
Am.  Ship  &  Com  .  . 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
Am.  Sumst.  Tob 

Am.  Tel.  A  Tel . 

.Am.  Woollen 
Anaconda  Copper  . . 
.Atchison 

Atlsnlic  G.  A-  W.  I 
Baldwin  Loco 
Ball.  At  Ohio 
Barrett  Co 
Beth.  Motors 
Bethlehem  Steel  'Bl. 
Brooklyn  R.  T. 
California  Petrol  . . . 
Canadian  Paetfle  .  . 
Central  Leather  ... 
Cerro  de  Pasco 

Motors 


TTIF,  GRFENSHIEEn.s  INA'EST- 
iti-i.NT  SlKjGESTIONS,  which  accom- 
PAiiics  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal. 
P.il'lic  iitility,  Indiiftrlal  and  Oovern- 
tiient  bonds.  Issued  by  Greenshlelds 
Co..  17  St.  John  Street.  Montreal. 


C.  H.  CAHAN,  K.C 


com  .  .  66 

- . .  Jmpirt  Steel  1%  pfd.  (as, 

if,  and  when  issued) .  38 

I  X)o.  com  18 

‘  Can.  ron«olidated  Kelt  pfd  .  71' 

^  Canada  Machinery  Corp.  pfd  . 

Do.  com 

Canadian  Kur  Auction  Sales  pfd.  . 

I  ^  Do.  com 

I  (^anadian  Woollen^  com  . 

I  Cuban-Canadian  Sugar  pfd  .  68 

i  Do.  com  . 

Dorn  Tower  &  Tran^  pfd  .  80 

Do.  com  47  ^ 

I  Dryden  Pulp  (as,if.  and  wheni89ued> 

,  Frontenac  Hreweriee  ... 

I  Galt  Brass  com . 

Home  Bank 

Imp.  Tob.  Can.  Ordinary 
Internat.  Milling  pfd 
I^aurentide  Tower 
Loews  Theatres  Ottawa  pfd 
Do.  com 

Marconi  Wireless  Can .... 

Mattagami  pfd  . 

Do.  com 

Mtl.  City  &  Diitrict  Bank 
Montreal  Oil 
National  Brick  .  . 

North  American  Pulp  . 

Provincial  Bank 
Riordon  pfd.  (New 
flo.  com.  (New) 

Shale  Brick  of  (‘anada 
Southern  Canada  Power  pfd 
Do.  com 
Sterling  Bank 
Sterling  C'oal 

Tram  Power  . 

Western  Grocers  pfd 

halen  Pulp  &  Paper  com 


Barrister  and  Solicitor 

IBANSPORTATION  BLlLUIVj 
120  St.  James  St.,  Montreal. 

I  el.  .Main  1250. 


CHARTERS 


WHAT  WK  CAN  DO  KOH  YOU— A 
booklet  forth  rlrnrly  nnd  sue- 

ciiK'tly  the  manifold  .«rrvji.es  a  trus* 
rfiiiipany  i.s  piriuued  pi  render  a.s 
fituiiu'ial  and  real  e.«*tale  njjent.  arl* 
ininvdrntor.  »xeeutor  nnd  trustee.  ar<l 
pointing  out  the  rulvantnffe.H  of  tru*’ 
rompan.v  mnn;i>;enirnt.  Mho  piihlieherl 
In  Krenub.  ('opie.n  \\ \\\  nent  frer 
on  ;ippliratl‘>n  to  The  Jlo^al  Tru.st 
Company. 


YEOMAN, DALEY  &  RUTLEDGE 


DOMINION  TEXTILE  COMPANY 


IR.  F.  VEOMA-N 
C.  McL.  DALI  Y 
J.  t.  RLTLEUgP 

BARRISTERS  &  SOl.ICITORS, 
Tramway  Building, 
H.\LIFAX.  N.S. 


iiiiti'iii.  $:'(iit.(ion 

iNplorot  mu  Min¬ 
ins:  <'‘)mpan>.  I.«imiiTd.  Monireul,  $1,- 
fKtn.ono 

'fhe  Fnreiprn  lMve.«(mcnt  Corpor.n* 
Limit'd.  Tffionto.  Jioo.noo 
\V esHEX  I ’ropert  ich.  Tdniii*fl.  Mont  • 
real.  $.'.(t(»,n(io. 

The  M'  laa^nu  I’heiu^fjratdi  f'fTiT'  ra¬ 
tion.  laimtlcd.  Str.'iifAud. 

Maijnolin  Metal  Company,  of  Can 
ad.a.  Ijimited.  Montren).  $PI0.(HU*. 

Kfivvat.  t'usHnn.  Idmited.  .\Tnntreal 
H.'iD.OOO. 

fiulf  of  Sf  ?«in  renre  Shippinfr  Com- 
6*4  6'^  pany,  Ijlmited.  Montreal.  SoOO.eOrt. 

I24'j  f  Jille.'spl.*  <5?ain  ('ompan.v,  1/imued. 

.  ^^*4  ,  lOdinontfin.  $  1  ..'ibo.aoa 

.  **>6  I  Traders  of  Canada.  l.imile<i.  Am- 

- -  •  1^*2  her.«t.  $100. non 

•  Till'  ('aplm  Wai.et  a^-  Tires.*;  ('onipnny. 

in2  1??'-  Limiiefl.  .Montre.'il.  $r.0.ooa 

.  Gijarnul*  e  T  ien.  IJmited.  Rork- 

.  *5  uofid.  $;;iH).(ioo. 

.  4;,,  I’yke  Moto!  A-  Varht  Company. 

i,  ^  limited.  .Mfuurenl.  $,i:0o.iimo 
jjn  Kllirott  .Minim:  c.inip?uv  .  Dimiled. 

—  .  r  Niagara  $'jro).ooo 

d--  ,  .  ^  Three  Ri\«r.H  Pulp  <<  Paper  C^m- 

MSrkPl  panv.  lunntefl.  MopnoDl  m  ton. 000 
muinvi  Uudp-.son.  Krerk.  Ijiniifefl.  yfontrral 

Members  Montreal  $P'0.n(»o. 

Ontario  t  liarirrR. 

The  Doran  fHI  A  C,,*i.s  Cn,.  Limited 
.M.afnid.  $100,000. 

Hid  Asked  |•bali^ns:er  (tubl  >rininc‘  C'lrnpany. 

i*fi  fifb  Lmntfd.  Tnremto.  $110. non 

vu  i!  tot  tit  .\utf>mati<-  Timers,  Limited.  Toron- 
9(1  I  •''•"Oh. 

.  jJJ  :  ^xdenbam  Dairy  Company,  Limited, 

77  00  h'J  >()  Lmi'j-hh-u  iuiprb.  $.'..0oo 

It  *'»(>  N’oitheru  PuIpuoYwl.s  A  'PinnspfYtl 

2\  00  (’nmpan.v.  Idinitf'fl.  'rfinnii*.  $.’,iio<hm) 

0  75  ri  7.5  K  inyiniir.**.  Limned.  Iz^mb  ri.  ♦J'ln.- 
00  000, 

52  00  5S  \\  e.sjman  A-  Baker.  IJmfled.  'r-  ron- 

64  00  tei  $100,000, 

100  00  106  00  K.  H.  Plant,  Limited.  St  Cnthaimec 
.53  00  .->6  00  $.*,110,000, 

Hh  Oil  Davis  Brea.  Limited. 

62  00  67  00  $200. OOo  I 

00  00  oTj  Seuind  A-  Cf.tintr^'  Club.  ' 

-f  -A  Limited,  (^uep  Sfujnd.  $10fi.oou 

Tbe  C  KMrni  t  Co?pp;fn\.  Limit- 

9;  50  1.U  50  rnromn.  V.,.,u,n _ | 

till  (|(>  t>5  (10  - - -  - - .  --  .  -  -  , 


.XOTK  E  OF  IHTIBE.M). 

A  illviderui  of  two  and  ono-balf  ppr 
cent.  (2'ge',)  on  the  Comnion  Stoek 
of  the  DOMINION  TE.KTII.E  CO.M- 
P.ANV,  LI.MITED.  has  been  deelared 
lor  the  quarter  ending  .‘."th  Sejiteni- 
bc'r.  152b,  payable  OCTOBER  1st,  to 
.‘-hareholders  of  record  SEPTE.MBER 
15th.  1520. 

By  order  of  the  Board, 

JAS.  H,  WEBB. 

Secretary-Treasurer. 
.Montreal.  Sih  September,  1520. 


.SrECIAL  INVKST.MEVT  CtrtTL.kR 
—  Contains  particulars  of  seven  sound 
iinr.simcnt  btocks — affording  Rood 
prusptMds  of  an  Increase  in  value— 
.\Hbestofi.  pfd  .  (?an  <'ar.  pfd  .  Can. 
General  Electric,  com..  Can.  Steam* 
.«hip».  pfd..  T>etroit  Cnited,  Dom. 
Bridge.  ShawiiiiK^n.  U«.H\ied  by  Me- 
Cuaig  Bro.s,  A-  Co..  Notre  Dame  and  SC 
Francois  Xavier  Sts..  Montreal. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


'  Chandle  _ 

I  Chicago  M-  &.  St.  P 
Chicago  Rock  Is  .  . 
('bile  Copper  Co  . 
i  Chino  (*opper 
i  Colorado  Fuel 
Consulidated  Gas  . 
Continental  Can 
•  Corn  products 
"  !  Oucible  Steel  .  . 

CubM  ( 'ane  Sugar  . 
f  (  olumbia  Ga«  ... 
Denver  pfd 
Kndicott  J 
Krie  Railroad 
Famous  Players  .  . 
Freeport  Texas  . 
General  Klectrie  .  , 
General  Motors 
fioodrich 

Gr^at  Northern  pfd 
Grent  Northern  Ore 
Ha*k  &  Ba-* 
Inspiration  C'opper 
Internat.  Harv.  N*.J 
Internal.  Nickel 
Int.  Merc.  Marine 
Do.  pfd 
Internat.  Paper 
Kansa«  Southern 
Kelly  Springfield 
Kcnneeotl  Copper 
Key-itone  Tire  &  R 
Lackawanna  .  .  . 
I..ebigh  Valley 
Maxwell  Motors 
Mexican  Petrol 
Miami  Copper 
Midvale  Steel 
.M.  St.  P.  Yt:  S.  S.  M 
Missouri  K.  and  T 
Mis«ouri  Pacific 
National  F'nsmel  , 
National  Lead 
Nevada  Consol  Cop 
New  Haven 
Northern  Pacific 
Pure  Oil  Co 
Pan.  Amer.  Petrol 
Pennsylvania  H.  R 
Pere  Marquette  .  .  .  . 
Pierce  DU  .  .  ,  . 

j  Punta  Sugar  .  ... 

Pierce  Arrew 
Pittsburg  Coal 
Pres-ed  Steel  ('a* 

Hay  Con.  Copper 
Reading  • 

Republic  Iron  &  S  . 
Royal  Dutch  .  • . 
St.  Louis  A'  S.  F 
Sinclair  Consolidated 
Slos*  Shefbild 
I  Southern  Pacific 
Southern  Railway  .  .  . 

Do.  i.fd^  . 

Stromberg  O  .... 

Sludebaker  . 

Superior  S’ee! 
Tennessee  (Copper  .  .  . 
Texas  Oil 
Texa«  Pacific 
Tobacco  Prod.  Co  . 
Union  Pacific 
United  Retail  Stores 
U.  S.  Induct.  Alcohol 
T*.  S.  ilubbtr 
U.  S.  Steel 

Utah  Copper  .  .  . 

Vanadium 
White  Motor 
Willys-Dverland 
^\jison  Packing  Co 
Worthington  Pump 


Place  d'.Vrmes 


Phone  Nf.  S240 


Marcus  Loew’s  Theatres 

MMITl  B. 


George  Lyman 

IKSL'R.VNCE  RItOlvER 
I.owis  Blilg.,  17  St.  John  SU 
HUE,  Lll  L,  MARINE,  ALT’I- 
DEM,  AUTOMOBILE,  ETC. 


Divii)i;\n 

A  rtiviilenfl  if  Two  pr  r  rrnt.  (2'“ri  op 
tho  I'l  ffi  rroil  ..'ti'i  K.  and  Ono  and  one- 
‘iuarter  per  ten!.  tL,-  <  ir- 

iiinary  Stof  k  of  ih*  <*r.mpHii>  has 
br  •  n  declared  paj  able  nii  the  L‘ih  of 
Drtober,  to  Sharohnlflt-i  s  of  re¬ 

cord  at  the  close  of  bu.'-intss  on  Sep¬ 
tember  .‘^^•Ih. 

By  order  of  the  Board. 

TH(LM.\.S  GUEK.V. 

(^ifihier. 

'Ve\v  Ola.^pou*.  N*  \n  Si-ot.a, 

Sept.einb»r  1''. 


.A.  J.  Pattison  Jr.  A-  Co.,  Members  Montreal 
Stock  Exchange  and  Toronto  Stock  Exchange, 
106  Bay  St.,  furoLshed  the  following  approximate 


i»nini;\n  \orin:. 

.Niitifp  in  hereby  siven  that  a  Divl- 
(IpikI  of  I  •^''1-  on  the  Prefrropre  Stork 
ami  a  Divlcleml  of  o'.r  on  the  Coinmon 
.Slork  has  boon  dri-lai'Ctl  for  th" 
(liiarlri*  rivlini;  llir  5<>!li  day  of  Sep¬ 
tember,  1520. 

The  above  Diviflenils  are  payable 
on  the  15th  iI.tv  of  Orlober  to  Sliare- 
bobler.s  tif  leeoril  on  the  :’,otb  day  of 
September.  l‘'2o. 

By  Order  of  the  Boanl. 

SAMCEL  D.  EOWLER. 

.Serretary. 

Toronto.  25tli  Srpleiniier,  1520. 


RESEARCH  BUREAU 

Reaearcho!!  I.y  Speclnliats 
Arrnnj^od. 

Reports  aud  lulorniatlon  on 
Industrial  Development.  Pat¬ 
ent  and  Trad»-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUOOEN 

Tel.  rp.  «17e. 

713  DISI  .viviii.vn  BLDC., 
MOXTItRAL. 


HOWARD  SMITH  P.4PER 
MILLS  LIMITED 

(liicorpiirafed,  1519.} 


MVIBEMt  NOTirE. 

.Notice  is  hereliy  given  that  a  divi¬ 
dend  of  2'’r  on  the  <'.on)nion  Stock 
and  2'r  on  the  Preferred  Stock  of 
the  Howard  Smith  Paper  .Mills  Lim¬ 
ited.  has  been  declared  lor  the  quar¬ 
ter  ending  the  3oth  day  of  September, 
1521'.  payable  on  the  20th  day  of 
October  to  sharcliolders  of  record  at 
the  close  of  business  on  the  9th  day 
of  October  1520. 

Bv  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretary. 

Montreal.  Septemlicr  2!,  1520. 


Cuban  Canadiaii  Sugar  Co 


BIVIBE.MJ  NOTH'K, 

•Notice  is  hereby  given  that  quar¬ 
terly  dividend  of  ohe  and  three- 
quarters  per  cent,  has  been  de¬ 
clared  on  the  Preference  Slock  of 
M'i'fytrrn  (irocers  Limited,  payable  on 
tho  15th  day  of  Oetober,  I52d.  to 
."hareholders  cf  record  at  the  close 
of  business  on  tlie  tJUth  day  of  .Scp- 
icnihcr.  152". 

By  order  of  the  Board. 

H.  C.  COM' DRY. 

M’innippg.  Man.  Secretary. 

September  21.  152". 


i:sT.\iiLisiit:u  iMii. 

Bradstreet’s 

Offices  Throuehout  the  Civilized 
World 

OFFICES  I.N  CANADA 
Calcary,  Alta.  A  anroavrr,  B.C. 
Edmonton.  Alta  Hamilton,  Ont, 
Halifax,  >'.s.  Montreal.  <iue. 
London.  Oat.  '  Uarboc,  tfnr. 

Ottawa.  Ont.  .  Toronto,  Ont. 

8t.  John.  y.B.  Winnippi;,  .Vlan, 
Reputation  galard  hr  looc 
year*  of  visoroiia.  roniicientloaa 
nnd  unoprsufii!  nork. 

UOHN  A.  FULTON 

Siiperliife^iii.Vvjt  -  >I<>^THF:AI.. 


«i  n  Divi- 
li  Stuck 
« ’umpnny 
r*  quarfoi 
'cpD-mbcj', 

\  Ml*  Drift, 
ufl  nl  the 


The  Steel  Company  of 
I  Canada,  Limited 

^IHHI^AItV  niVIDEMI  \o.  l.s. 

.\iili'  e  if  h-ieliv  giv»n  that  a  divl- 
d.'tid  of  oi;»  and  liirco-qunrters  per 
cent  on  the  issued  and  full.v  j.aid 

Ordtnarv  Shat-.-'  of  the  Compafi.v  ha.s 
been  df'Clarcd  for  the  quarter  endiiii; 
pt.-nibf-r  .50111.  Ifg" 

I’KKFEHEAi  E  DIVlItftND  .\0.  :t7. 

.Witiic  ■=  also  pivin  that  a  divi¬ 
dend  of  one  and  tbrcf-quarters  per 
rent  on  th"  issued  and  full.v  paid 

Prcfcrcn'-c  .''hares  of  the  Company  has 
i.oen  deciarfd  for  the  quattci  ending 
.'^cptcniber  30th.  192'' 

The  above  dividends  arc  payable 
N'.yi-mhi'i'  I.«r.  ]92o.  to  sharrh'*!'lct  s  of 
re.  (,rd  at  close  of  hui<in«‘:-s  October 

11th.  1920  I 

Bv  <,ider  of  the  Board. 

H.  H.  CH-V.MP.  ! 

Treasurer.  Asbestos  Corporation 

Hamilton.  Ontario. 

.September  16.  1920 


Monarch  Petroleum  Co 

Capitalization  -  $2,000,000 

Par  \  aliic  $1.00 


unch 


SILVER 


AND 


SECLTHTIES 

BOt'G  HT— .SOLD— O  LOTE  D 
Iclormation  Siipp.iecl  on 
Cobmit.  Porcupine.  Ktrx- 
Uod  Lakf .  West  Saia- 
icg  Tree.  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co, 

Members  btandnrd  Stock  Exchange 
«10  Mcfxinnon  Bidg.  •  Torontj 
.  del.67u> 


I  Nipissing  Mines  Co.  6  Drt. 

Mtple  LmX  Milling  .  3  Drt. 

Do.  pfd  1*4  Ort. 

Prnman',  Limited  3  Nov 

Do,  pfd  1',  Nov 

Pan  American  Petroleum 
Traneport  Co.  Cla*,  A.$!.60  Cict. 
Do.  Claaa  B  II  50  Ort. 

Ruaeeli  Motor  Co .  M,  N’ov 

Do.  pfd  . If,  Nov 

Readint  .  2  (Vt, 

tio  Second  pfd .  1  N'ov, 

Sterl  Co.  of  (.'anada.  H,  Nov, 

Do.  pfd  15,  Nov, 

Etandaro  Bank  Nov. 

Shawlnifan  Water  &  Power 

Company  1*4  Oct. 

Soo  Liar  9.  t,  Oct . 

Cuban-Canadian  Sucar  pfd  3  Oct. 


DIViDE.\DS  DEtXAEEU 

lij  Oct.  1.5  Oct.  1 

1*4  Oct.  18  Oct.  1 

Abitibi  ^'wr.  &  Paper  Co  11.50  OcG  16  Wl.  5 
Bell  Tel.  Co.  of  Canada  2  Oct.  1 J  |ep»  - 
Can-.  Or  &  Fdry.  pfd  l*t  Oct.  S  JJ 

Canadian  Cotton,  2  Oet.  *  -J 

Do.  nfd  1  'i  Oct.  4  Sept.  24 

Can.  Iron  Foundriee  pfd  2  Oet.  21  ^pt.  99 

Canada  Oment  Co  .  .  1 H  Oct.  Ifi  Sept.  30 

Consolidated  Asbestos 
Limited 

Dominion  Textile  pfd  IH  Oct.  15  Sept.  30 

Dom.  Steel  Corp  pfd.  I'a  J*,'"'.  j  wt.  15 

Dominion  Coal  pm  .  1*4  ,1  ?'’*■  1: 

Hilicrest  Cc.llieriea .  l‘li  Oct.  15  Sept.  80 

Do.  pfd  .  IH  Oct.  16  Sept.  80 

Howard  Smith  . 2  ^t.  20  Oct.  9 

Oo  pfd  2  Oct.  20  Oct.  9 

Intefnational  Paper  pfd  LW  eS 

Imperial  Bk.  of  Canada  ^  ,1  2*^' 

Kerr  I.ake  Mines  Co.  Oct.  16  Oct.  1 

Lyali  Construction  Co  .  -  Oct.  10  S^t.  80 
I-A  Banque  Sationale  8  ' 

Montreal  Tel.  Co  2HB  Oct.  16  Sept.  80 

Minnesota.  St.  Paul  ^ 

Sault  Ste.  Maris  Ry  8H  Oct.  16  Sspt.  22 

Do.  pfd  84  Oct.  16  8spte22 

%Iexican  Petroleum  Co.  -  $3.00  Oct.  11  Sept*  16 
Nova  Scotia  Steal  *  Coal 

f'ompanv  .  ')*  'J  Sept.  80 

Do.  pld . *  Oet-  1*  Stpt.80 


CONSOLIDATED  ASBESTOS 

TIMITEB. 


IHVIBEM)  NOTICE. 

Notice  is  hereby  given  that  the 
following  dividends  have  been  de¬ 
clared  this  day  for  the  quarter  end¬ 
ing  OiMober  Slei,  152".  One  and  One- 
Half  Per  Cent.  (1MV')  on  the  Pre¬ 
ferred  Stock  payable  on  the  Ist  day 
of  November,  to  ahareholder.s  of  re¬ 
cord  of  the  21st  day  of  October  1520, 
and  Two  Per  Cent.  (2'/r )  on  the  Com¬ 
mon  Stock  payable  on  the  15th  day  of 
November  to  ehareholders  cf  record 
of  the  5th  day  of  November  1520. 

By  order  of  the  Board, 

C.  B.  ROBINSON, 

Secretary-Treasurer. 

Montreal.  September  20,  1530. 


Abitibi  Power  and 
Paper  Company 

LIMITED. 


NOTICE  OF  IHVIDE.M). 

A  dividend  cf  One  and  a  Quarter 
Per  CenL  (Ihi'r),  being  at  the  rate 
of  Five  Per  Cent  (5'r)  per  annum, 
on  tho  Capital  Stock  of  Consolidafed 
Asbestos  Limited,  has  been  declared 
for  the  quarter  ending  Scjiiember 
30th.  1920.  payable  October  loth, 
1520.  to  slvareholders  of  record  a.s  at 
the  close  of  business,  September 
SOth,,  1520. 

By  order  of  the  Board. 

A.  M.  REAPER, 

Secrctary-Trea.-urer. 
MfMitrcaJ,  September  25th,  1520.  ' 


IHTIBENB  NOTICE. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  One  Dollar  and  Fifty  Cents 
($1.5"»  per  share  ha.s  been  de¬ 
clared  on  the  Common  Stock  of  the 
Company,  payable  on  the  ISIh  day  of 
October,  1520,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  the 
fifth  day  of  tlctober,  1520. 

By  order  of  the  Board. 

L.  R.  WILSON, 
sacretary. 


NEW  YORK  COTTON  EXCUA.N'GE  BATES 


(Furnished  by  Jenks,  Gwynne  A  Co.) 

Open  High  Loaf  Closing 
2150  2228  2115  2210-16 
2120  2195  2088  2183-86 
2080  2160  2060  2188-46 
2025  3I0<)  2018  2085-80 
2450  247.5  2420  2440-45 

2220  2290  2195  2275-80 
2600  unebanged. 


L.  H.  SEALE  &  COMPANY 

123  Bay  Street  -  -  TORONTO 


January 
March . 
May 
July_^ 


October 
Daeember 
gPot  Cotton 


THE  FINANCIAL  TIMES,  MO,NTKEAL,  PCI  PEER  2.  19^0 


CANADIAN  PACIFIC 

PLIGHT  years  ago  Canadian  Pacific  touched 
^  280.  It  is  now  selling  at  less  than  half 
that  figure,  although  the  reproductive  value  of  its 
properties  is  much  greater  than  before  the  war. 

On  e  of  the  principle  reasons  for  the  decline  in 
the  price  of  the  stock  was  the  falling  off  in  net 
earnings  duringdhe  war  in  consequence  of  the 
abnormal  increase  in  operating  costs. 

This  condition  has  been  remedied  by  the  recent 
rate  increase. 

The  restoration  of  Canadian  Pacific  to  its  position 
as  the  premier  Canadian  investment  stock  has 
not  yet  been  realized  by  the  public. 

When  this  is  the  case  it  will  not  be  possible  to 
buy  the  stock  at  the  present  prices. 


Write  for  our  special  circular 
In  regard  to  Canadian  Pacific. 


McCuaig  Bros.  &  Company. 

MEMBERS  OF  THE  MONTREAL  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


PUT  SPANISH  I  Wave  of  Price  Reduction  |j| 
COMMON  ON  {Breaks  Upon  Stock  Markets—jl 
7  P  C'  BASIS  Improvements  Under  W ay 

H  -  Dupinjer  the  past  week,  the  stock  markets  have  been  through 

h  Ambitious  Plans  of  Expansion  a  trying  experience.  This  w^as  moi’e  pailiciilarly  the  case  in  the  , 
j  I  Under  Way  by  the  Company  ;  United  States  than  in  Canada.  In  fact,  it  may  be  questioned  j , 

! '  Promise  Greater  Returns  For .  if  any  movement  of  consequence  would  have  taken  place  on 
Shareholders  in  the  Future — !  Canadian  .stock  exchanges  had  it  not  been  for  the  spasms  oi  i 
,  Canadian  Paper  Industry  to  Wall  Street.  ,  , 

!  Control  World’s  Markets.  i  The  trouble  was  precipitated  by  the  announcement  of  Henry 

_  I  Ford  of  a  .'Somewhat  drastic  cut  in  the  price  of  his  automobiles. 

i;(Fr,„  .b.  Torobt.  Tb.| Street- wa»  quick  to  the 

!  Financial  Times.)  I  selling  stocks  forthwith.  Following  Fold  s  annoimcemen., 

'  i  came  similar  announcements  from  hranklin  Car,  0\ei  land, 

Toronto.  —  Shareholders  of  the  |  studebaker  Chalmers,  Maxwell  and  many  others,  giving  e^^-  i 

:  fs;,  b«th  that  the  U,™  has  ■"  i 

regular  dividend  payments  on  the  I  m  the  automobile  industry  and  that  competition  will  be  mor 
,  common  8to<;k,  following  the  action  |  real  for  some  time  t*>  come.  Henry  rord  aniiouncen  tnat  uie 
of  the  directors  In  declaring  1%  I  cut  Was  for  the  purpose  of  compelling  a  reduction  in  the  pnee  | 

I '  p  c.  for  the*tauarter,  payable  October  I  and  that  if  tire  makers  did  not  also  pull  their 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

t '  - 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MO  N  T  R  E  A  L 


,  I'  mu?pS“nrtL''sIc'C^'tt I  Pric^down  he  would  finance  a  company  to  make  his  own  tires, 
tp.c.  per  annum  basis.  Directors  It  was  made  dear,  also,  that  deniand  for  cars  had  been  falling 
also  authorized  the  deceiaration  of  I  off,  01)6  concf'rn  having  reduced  its  staff  Himost  half.  1 

a  dividend  of  1%  p.c.  on  the  preferred  j  Coincidental  with  the  downward  course  in  automomles  and 
issue,  following  the  payment  of  1  ;iccessories  c.ame  announcements  from  Chicago  and  other  points 
arrears  on  tiat  security  in  June  last  .  .  ..  1’  j  ^  ^  j  clothing,  COttons,  i 

cov^lng  deferred  payTuents  for  and  it  seemed  that  the 

While  90  p.c.  of  the  outstanding  i '?diustment  iwtually  got  ^ 

shares  of  the  preferred  and  common  i  now  talk  ot  price  cutting  in  stcel  a<nd  11  ’  -n/bvaaczi  om'to  I 

stocks  was  represented  at  the  |  Of  much  importance  IS  the  report  that  wage  incr^se  agita-  j 
annual  n%eting,  there  were  scarcely ,  tion  has  almost  disappeared  in  the  face  of  the  foregoing,  w'hile  | 
half  a  dozen  shareholders  present,  «jk)\ving  down  of  industrj'  is  bringing  about  a  condition  of 
“LK.™' r;?;  ^  paniy  supply  and  dsn, and  for  lahn,-. 


Ill  wie  auLUMJMMjic  iiivAuooxj  — - . .  i.  iu  ^ 

real  for  some  time  t»  come.  Henry  kord  announced  that  the  |j,fggj  pf,ygtg  |^jpg  jg  gj|  Branches  and  NeW  York* 

cut  was  for  the  purpose  of  compelling  a  reduction  in  the  pnee  |  ^ _ 

of  automobile  steel,  and  that  if  tire  makers  did  not  also  pull  their  - 


Clarence  .1.  McCtinla: 
G.  Eric  Mcl'tiala: 


W.  P.  Hickey 


n.  Rykert  McCanlff 
Clorence  X.  McCualis 


INVESTORS 

Having  Money  Available  at  the  Present  Time 

will  find  it  to  their  advantage  to  look  over  our  list  of  Investment 
offerings.  The  seruritles  we  offer  have  first  been  thoroughly  in¬ 
vestigated  by  us  and  purcha.sed  with  our  own  funds  before  being 
offered  to  the  investing  public. 

H  ritc  For  Our  List  of  Ofirrings. 

Ryan,  Grier  &  Hastings 

-Members  .Montreal  Stock  Kichango 

;!0  HOSPITAL  STREET,  MONTREAL 
:V.)  MELINDA  STREET,  TORONTO 


a  dividend  of  1  %  p.c.  on  the  preferred 
issue,  following  the  payment  ot 
arrears  on  that  security  in  June  last 
covering  deferred  payments  for  six 
years. 

I  While  90  p.c.  of  the  outstanding 
shares  of  the  preferred  and  common 
stocks  was  represented  at  the 
annual  n%etlng,  there  were  scarcely 
half  a  dozen  shareholders  present, 
this  fact  indicating  the  genera]  satis¬ 
faction  felt  among  holders  of  the 

;  securities  at  the  highly  satisfactory  i 
progress  which  Is  being  made  by  the 
company. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


Canadian  Inventories  Probably  Not  Heavy. 


company.  T  hese  developments  are  of  the  utmost  importance  to  Can- 

Aoflon  Viewed  With  SafJsfaction.  I  ada,  both  from  an  industrial  and  financial  .standi>oint.  The  de- 

dine  in  stocks  in  Wall  Street  came  partly  because  of  manipula- 
The  declaration  of  a  7  p.c.  dW- 1  y  ^  I  because  it  is  known  that  .stocks  of  material  and 

I  present  time  is  viewed  with  satis- ' .^?<?ods  at  the  recent  higher  prices  ,ue  quite  huge  and  that  theie 
'faction,  since  It  is  recognized  that  Will  have  to  be  considerable  writing  down  of  inventoi  les.  Even 
I  this  is  an  initial  declaration,  and  if  |  this,  however,  has  undoubtcfily  been  exaggerated, 
a  higher  rate  had  been  declared  it  While  Canadian  stock  markets  were  bound  to  suffer  along  ; 
would  have  meant  raising  the  pre- j, Wall  Street,  there  is  everv  reason  to  think  that  the  situa- 
Iincfthettrr;";.a.SaUng‘it’!tion  here  does  not  call  foiylrastic  readiustment  of  the  nature  | 
'sue.  Such  action,  having  in  mind !  indicated.  Stocks  of  ^oods  in  (>tincin<i  Hie  not  ^enei  ally  laige  j 
the  ambitious  pian.s  for  expansion  by  '  and  although  consumption  i.s  falling  off,  it  may  lye  doubted  if  the  ' 
the  company,  was  not  to  be  expected,  vvriting  down  of  inventories  will  involve  serious  losses  tx)  most  } 
It  is  known  that  the  additions  jnstitutions.  For  the  most  pai't,  buying  has  been  ; 

plcint'S  will  in  time  i^ive  the  compiiiiy  i  a.  ta.  ^  .-iKirv  I 

an  output  of  i.oofi  ton.s  of  newsprint  very  carotul  for  months  past.  It  is  posMliIe  that  some  of  the  ! 

a  day,  and  make  it  the  second  largest :  larger  conceiTis  have  bought  too  treely  ot  1-aw  matenal  at  high 
producer  of  newsprint  in  the  world. ,  prices  and  are  unable  to  move  the  manufactured  article  out  to  j 
With  the  bright  outi^k  for  the  pulp  customers  without  loss.  But  the  readjustment  is  going  on  in  1 1 

and  paper  In  Canada,  and  with  ,  j.  (jj-dej-ly  manner,  and,  save  for  wage  ailjustment,  is  likelv  to 
:  the  Snanish,  River  f  omnanv  assum- 1  .  *  ,  ^  '  . ,  ,  . .  •  ,  ' 


TEL.  MAIN  2123 

2124 

2125 

2126 


MONTREAL,  Quo, 


. . :  the  Spanish  River  Company  assum- 
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f  10  King  Street  East,  Toronto 

37  James  St.  South  103  Dalhousie  St. 


\  ing  such  a  commanding  position  in '  continue  to  do  SO.  It  would  seem,  however,  that  the  i>eriod  of 
;  the  industry,  the  present  pa.v-ment  wage  reduction  IS  about  due  in  many  industries,  and  it  is  prob-| 
on  the  common  stock  jnay  be  looked  able  that  this  will  occasion  further  disl(x*ation.  I 

i  upon  as  an  augury  of  more  liberal  j  Without  specifying  any  group  of  stocks,  it  ma.v  be  said  that ' 

I  distributions  to  shareholders  in  the  ’viontreal  stock  market  acted  in  sympathy  with  Wall  Street 

land  that'  practically  evei'y  stock  on  the  list  was  available  at 
President  Head  OpHmlsHc.  lower  prices.  The  decline  was  not  at  all  di'astic,  but  it  left  the 
Rppiving  to  a  shareholder  regard- 1  at  a  much  more  attractive  level  from  the  standpoint  of  pur- 
;ng  the  outlook  for  the.  paper  in- j  chasei's  Hum  it  has  been  at  for  a  long  time, 
duslrv,  (leorgc  .Mead,  President  of  u  t-"  •  o.  , 

the  company,  said:  Timely  Developments  in  British  Empire  Steel. 

pa^ rh:.sil± TsTn  "sir^nfron^N  |  A  factor  which  assisted  the  f^wmward  course  in  Montreal 
tion.  While  there  have  ben  reees- 1  "as  the  Uncertainty  conceiTiing  the  Rntish  Empire  steel  Cor- 
sions  in  profiuction  and  prices  in  poiation.  This  has  fortunately  now  lieen  removed.  Nothing 
I  other  commodities,  we  have  seen  no  |  had  been  heard  of  progress  in  the  merger  for  some  time  past, 
j  indication  of  the  falling  off  in  the  report  went  the  rounds  of  the  street  that  the  deal  had 

irTeTrJ'UiteagoJJ^TIVofpr^^^^^^^^  financing  it  in 

tion  contemplated  during  the  next ;  England  and  the  enormous  loss  which  would  have  to  be  faced - 
!  two  or  three  years,  but  it  is  pro-  Oil  exchange  in  bringing  the  proceeds  to  Canada  in  the  face  of 
reeding  siov  ly  and  at  the  present  the  discount  on  the  pound  Sterling.  The  stocks  of  constituent 
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MONEY  AWAITING 
INVESTMENT 

We  have  selected  a  nnmher  of  fanadlan  Preferred  Stocks, 
listed  on  the  .Montreal  Slock  Exchange,  which.  In  our 
judgment,  merit  special  study  and  consideration  at  this 
time  hy  Investors  having  funds  awaiting  investment.  .4t 
prevailing  prices  these  slocks  yield  from  6^4%  to  on 
the  money  Invested. 

We  shall  be  pleased  to  send  this  list  to  tkoss 
who  make  inquiru  for  it. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Tel.  Main  8383 


BURNETT.  PORTEOUS  &  CO, 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
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crease  in  consumption.  Of  ('ourse. .  new  rumors.  The  matter  was  purely  jisychological.  inasmuch 
it  is  iiJUM>ssibie  to  tell  what  tomor-  as  these  .stocks  sold  at  mucli  higher  prices  liefore  the  merger 
uiy  i.rins  forth,  as  the  world  is  j  developed  than  they  have  .sold  at  since,  so  that  the  failir-e  of  the 
rv  as  a"  whoiT'  looks  "to"' be  t'hem  where  they  were  before.  There 
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Canada* s  Paper  Industry  is 
Still  in  Its  Infancy 

The  future  for  the  rompanie.^  and  their  .securi¬ 
ties  in  Canada  has  attracted  the  attention  of  the 
most  conservative  investors. 

The  opportunity  for  investment  in  this  field 
with  assured  safety  and  excellent  opportunity  for 
profit  are  many. 

We  have  made  a  careful  study  of  this  class  of 
security,  and  will  be  pleased  to  supply  you  with 
any  information  on  request. 

A.  E.  OSLER  &  CO. 


we  hope  we  have  built  firmly  enough 
to  make  the  company  a  lasting  prop- 1 
erty.” 
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,  jndustrras  r’who.e"-  looks  ^^oy  were  before.  There 

.soiirifier  than  almost  any  otiuM*  liim  other  maiket  influences  <it  uork  tending"  to  de- 

,  of  trade.**  stocks  mentioned.  The  whole  market  was  affected 

J  i  .......  action  of  these  merger  .stocks.  Steel  of  Canada  weak- 

_  .Mr.  Mead,  said  further:  though  veiw  little  of  it  was  offered.  The  tex- ' 

|:  "It  is  iiecominf  more  evident  each  tile  list  came  down  as  did  also  the  pulp  and  naner  list  su£r«,-=  ’ 

year  that  the  supply  of  newsprint ,  some  extent,  public  Utilities,  Brazilian  bcinc  at  a  low  on’ 

I  paper  for  this  continent  must  be  'tviiiy,  ai  a  lOW  oil 

I  furnished  by  Canada  and  wHh  the  movement. 

I  development  in  the.  foreign  countries  The  constructive  development  of  the  week.  SO  far  as  the 
j  that  have  large  resources  temporar- j  Montreal  list  is  concerned,  has  undoubtedly  iteen  in  connection 

j  iiy  .at  a  stand.stiii,  the  opportunity  Ls  British  Fhnpire  Steel  Corporation.  From  announce- 

!  at  present  open  to  the  Canadian  in-  ;  41,  .  c  1 

i  duslrv  to  very  largely  control  the  '  days,  it  would 

I  markets  of  the  world.  The  question ,  that  this  impov^Tit  undertaking  has  been  making  pro- 

of  con.scxvation  of  timber  supply  and  j  gi’ess  and  that’  the  ditficultics  of  financing  are  now  practicall}’ 

I  reproduction  is  most  vital  and  |  suiTnounted.  The  statement  is  made  that  a  strong  investment 
I  should  be  given  greater  and  Kr^aler  j  make  the  offering  of  approxiinatelv  000  000  of, 

I  consideratton  each  year.  prefeiTed  Stock  on  the  first  day  of  November ‘and  that  its  su?-  ! 

^  The  company  has  been  oonser-  cess  ha.'-  already  lieen  assured  bv  the  underwritinjr  of  a  laree  i 

„ li? /.'r  "’‘'t;?'  ‘h.-', 

j  permanency  than  of  any  temporary*  hcillg  mndc  too\cicomo  CXCrlHngC  difficulties  b\  IxHlowings  for 
!  value  which  might  accrue  to  the ;  year  from  Canadian  banks  against  the  undeityriting  in 

j  benefit  of  the  security  holders,  and  England. 

1  we  hope  we  have  built  firmly  enough 

1  to  make  the  company  a  lasting  prop- 1  Sufficient  Funds  For  Wise  Operations. 

I  I  This  ajid  other  news  of  a  favorable  nature  relating  to  the 

1 ,  fompany’s  Progress  Benefits  Toiintry  ,  ^3.®  been  followed  by ^decided  improvement  in  the  tone 

!  r,  r,  r,  u  4, u  c  of  the  Canadian  markets.  Tlie  stocks  immediately  concerned 
* '  A.  C'o.^ rt^olriu  m^o^^a  « !  Z  merger  have  advanced  more  rapidly  than  they  , 

'  thanks  to  the  president  and  manasro-  j  carrying  wnth  them  other  stocks  which  had  lx?en  un- 

I  ment,  said:  j  pressure.  The  whole  list  is  now  on  the  mend  and  gives  I 

j  "We  all  know  that  the  rehabiiita-  every  evidence  of  its  prepaiedness  to  advance  the  moment  VV'all 
j  tion  of  the  Spanish  River  Company  Street  gives  the  word.  Tliat  it  will  not  advance  before  that ' 

!  I  vestors  have  done  so  well  in  spanieh  {  m  an  independent  position  for  a  year  past, 

j  River  shares  now  that  it  simply  i  The  money  situation  is  not  occasioning  a  great  deal  of  com- 
'  means  that  the  industry  as  a  whole  ment.  iio  change  having  taken  place  in  this  connection.  In  ' 

,  is  going  to  get  most  wonderful  sup-  gome  quarters  the  statement  is  made  that  the  .situation 

e„quir.v  i„  other  qua, -to, -s  doer  not  S,d 

that  the  activities  of  the  Spanish  ®uppojt  this  statement.  ^  No  paiticulai  change  is  looked  for  in  I 
j  River  Company  aud  the  success  that  |  this  direction  for  some  time  to  come,  but  confidence  is  exprossed 
!  has  come  to  the  company  is  worth  i  that  sufficient  money  will  continue  to  be  available  for  all  vvise 
i  much  qfore  than  the  direct  advantage  ,  stock  market  purposes.  , 

j  which  the  shareholders  are  going  to  j  _ _ _ _ _ 

I  receive  in  the  approaching  years.”  |  '  '  ' - -  - - 

j  President  Mead,  replying,  said  :—  ;  CnilTlJCDM  0  h  Kill  HA  eleven  months  ending  Ang- 

i  "W'e  hope  that  we  may  have  done  A  Nil  I  OMlBraUn  revenue  totalledieCO.- 

j  some  real  good  to  the  country  as  well  I  —  ■  compared  w  ith  $538,966  in  1919 

as  for  those  direcUy  Interested  in  the  Qn|||FQ  L  APNINPC  increase  of  $81,340,  while  operat- ; 

securities  of  the  company.  The  com-  »/  f  U  fl  tH  tflllMlIl  M  Q  expenses  for  the  same  period,  and  i 

pany  has  been  conservatively  -dealt  ^^urchases  of  power,  amounted  to 

with  at  ail  times,  and  rather  with  the,  7~  comp.ared  with  $308,619, 

thought  in  mind  of  permanency  than  I  ^ct  Rerenue  for  tieven  .nontlis  leaving  an  increase  in  net  revenue 
I  of  any  temporary  value  which  might  Ending  .4ugn8t  Gained  SWft.22<.  of  $39,227. 

accrue  to  the  benefit  of  the  security  Gross  and  net  earnings  of  the  - 

.holders,  and  we  hope  we  have  built  TAXADIAX  GETS  f OXTROL  ! 

(firmly  enough  to  make  the  company  S  IroJ  L  AugiU  FERTISS  AEROPLAXE  CO.  : 

a  lasting  property.  being  $60,187  compared  with  $51,175  !  Buffalo. — The  control  of  the  Cur- 

Among  the  formal  items  of  bust-  in  the  corresponding  month  of  1919,  -  tiss  Aeroplane  and  Motor  Corpor-  ' 
ness  was  the  passing  of  a  resolution  an  increase  of  $9,012.  j  ation  has  been  sold  to  C.  M.  Keyes, 

enabling  the  directors  to  issue  fur-  Operating  expenses  and  purchases  i  Vice-President  of  the  Wilij-s-oi’er- 
ther  new  stock  without  toquirlng  I  of  power,  for  the  same  month  land  Corporation.  The  deal  Involves 
each  particular  move  of  that  char-  amounted  to  $35,657.  compared  with  the  transfer  of  100,000  shares  of 
acter  to  be  presented  to  the  share-  $29,701  for  August.  1919,  leaving  the  common  stock. 

holders.  It  was  stated  that  no  ac-  net  earnings  for  the  month  at  $24,530  Mr.  Keye.s  is  a  former  Canadian 
tion  of  that  kind  is  at  present  in  con-  compared  with  $21,473,  a  gain  of  $3.- 1  who  for  a  time  was  financial  editor 
templation.  066.  oi  "World’s  Work.”  t 
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j  President  Mead,  replying,  said  :  — 
\  "We  hope  that  we  may  have  done 
I  some  real  good  to  the  country  as  well 
as  for  those  directly  Interested  in  the 
securities  of  the  company.  The  com¬ 
pany  has  been  conservatively  -dealt 
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